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THE CUNARD STEAM SHIP 
COMPANY, LIMITED. 


‘otice i reby given that the adjourned 
FORTY-FIRST ORDINARY GENERAL MEET- 


{ ( urd Steam Ship Company, Limited, 

l be hel the Britannia Rooms, 6th Floor, 

mard Build in the City of Liverpool, on 

VEDNESDA the 17th July, 1918, at Eleven 

ck a 

To re nd consider the statement of Ac- 

5 nd Balance Sheet to the 3lst 

Decen , 1917, with the Reports of the 
Di tors and Auditors, 


Board, 
W. DRANFIELD, Secretary 
i Building, 


Liverpool, 6th July, 1918. 


CITY OF SANTOS (BRAZIL) 
IX PER CENT, LOAN FOR £100,000, 1888. 


¥ given that, in carrying out th 
e Sinking Fund of the above Lea: 
the follow HIRTY- THREE BONDS of £100 
nh hay n DRAWN by Lot: 


N 360 544 662 766 852 

1% 414 550 687 781 859 

259 418 564 ‘707 827 867 

247 463 )«=—593 «714. 8837S 889 

33 485 634 755 841 986 

502 654 
Hold are requested to present the same 
payme e lst proximo, at the Counting- 
e M J. Henry Schrider & Co., 145 
nt All Interest upon them will 
Ar ne from that day. 
the B st be left three clear days for 
amin 


»- HENRY SCHRODER «& Ce 
ily, 1918 


_CITY OF SANTOS (BRAZIL) 
IX PER CENT. LOAN FOR £100,000, 1888 


The HALF-YEARLY INTEREST, due Ist 


‘i the above Bonds will be PAID 
‘ 9 


ad @ succeeding day at the Counting 
— ' J. Henry Schrider and Co., 145 
fadenha treet, E.C., between the hours of ll 
12 0% The Coupons must be left three 
‘ar xamination, 
* li street, 
, 1915. 


THE UNION BANK OF MANCHESTER, 
LTD. 


ADIN ‘D at the rate of 5s per Share (£2 10s 
Bidaup Ca pee DECLARED on the present 


{ this Company for the Half-year 

last, and will be payable, less 

cai - on and after Thursday, the 18th 
it y Order of the Board, 

vB A Te aTER, Managing Director. 


Wth inet. ransfer Books are closed tillafter the 
# instant 
Man heste 


th July, 1918. 





Iusnrance. 


| Publications. 


A GREAT NATIONAL |TheWORKS and LIFE 


DISTRIBUTION 


THE PRUDENTIAL 
Paid to its Policy-holders in 1917 over 
£9,700,000 
or over £31,000 for each Working Day 
REFUGE ASSURANCE COMPANY 
Limited. 
Chief Office: Oxford Street, Manchester. 


INCOME EXcEELS 





ANNUAL £4,400,000. 


Funns Excerep £14,500,Q000. 


Ciaims Paip Excerp £25,000,000. 


Life Assurance at Minimum Rates. 
A 
PLAN of ASSURANCE 
SPECIALLY ADAPTED 
for PRESENT TIMES. 
For particulars address the 
GRESHAM LIFE ASSURANCE 
SOCIETY, LIMITED, 
ST. MILDRED’S HOUSE, POULTRY, E.C.2. 
Founded 1848. Funds £10,500, 0C0. 


THE GRESHAM FIRE & ACCIDENT INSURANCE 
SOCIETY, LIMITED, 
Transacts all classes of Fire and Accident Business. 
CHIEF OFFICE S MILDRED’S H E, 
POULTRY, LONDON, E.( 








CITY OF FORT WILLIAM 
FOUR AND A-HALF PER CENT. DEBEN- 
TURES. 

The City of Fort William announces that the 
COUPONS ftalling due Ist August, 1918, on the 
above-mentioned Debentures may be PRESENTED 
on and after the 15th July, 1518, between the hours 
of 10 and 2 o’clock (Saturdays excepted), at the 
Bank of Montreal, 47 Threadneedle street, E.C. 2. 
Three clear days required for examination. Lists 

may be obtained on application at the Bank 


SA NAD A. 


THE DOMINION BANK. 


Head Office, TORONTO. 
Total Assets $109,436,000. 


SIR EDMUND B. OSLER, President. 


W. D. MATTHEWS, Vice-President. 


C. A. BOGERT, General Manager. 


| LONDON BRANCH - 73 CORNHILL, E.C. 3. 


J. HAYDN HORSEY, Manager. 


Dealers in Canadian and American Exchange. 


General Banking business transacted. 


Information furnished regarding Canadian matters. 








of WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 
8vo. £3 15s. net. The ‘Works’ only 
will also be supplied, £3 7s 6d net. 


Prospectus Sent en Application, 


* * The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. RussrtL. BARRINGTON). 
With Portraits and other Illustrations. (In the 
Original Binding.) 8vo. 128 6d net, (1914.) 


LONGMANS, GREEN & CO., 


39, Paternoster Row, London, E.€, 
| 





he Economist. 


Telephone 


Gerrard 2116 


ADVERTISEMENT RATES. 


COMPANY PROSPECTUSFS AND NEW 
ISSUES OF STOCK, £sd 
Page facing a whole page of matter . & 00 
Back Page oa - “a ee eo BW G 
Ordinary Page .. oy ee ee -- 2 5 0 
| Half Page a0 es wa - 1615 0 
| PUBLISHERS’ AND TRADE 
ANNOUNCEMENTS. 
Whole Page 1414 Q 
Half Page ms “a sa ‘ ce tee 
Quarter Page .. ae oe “ o 3 15 0 


ADVERTISEMENTS IN SINGLE COLUMN. 
Prospectuses and New Issues of Stock 

Per Line 0 

Financial and General , “ 0 
= 9 eo - . Per Inch 01 
Banks and Insurance Cards.. ,, . 2" 
0 
0 


On uE re 


Trade ae is , : 
Situations Vacant and Wanted { 
Premises to be Let or Sold 
Auction Sales... , 
Each Additional Line .. 


FINANCIAL 


Td 
Ten ) 
Lines 


\ & Under) 


Ww 
ep) 


AND GENERAL, 


Page facing a whole page of matter . &ees 
Back Page ‘ os as 2 0 0 
Ordinary Page .. <3 ee = a ae 
Half Page a é ‘ wi .- 1212 0 
Third Page 710 0 
Quarter Page .. a ‘ oe «a 2a 
Under Matter (Special Position) per inch 110 0 


COMPANY MEETINGS. 


Per column (two columns to a page) .. 1010 0 
Minimum Charge, £5 5 0 


DISCOUNTS FOR SERIES, 
13 Insertions Less 5 per cent. 
26 ” » 10 4, 
52 o o 15 ” 
OFFICES: 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2. 


Established 1843, | 
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The full Prospectus has been filed with the Registrar of Joint Stock Companies. 





The Subscription List will open on Monday, the 15th day of Juiy, 1918, and will close on or before Monday, the 22ad day of July, 1918. 


British Platinum and Gold Corporation, 


LIMITED. 
Incorporated under the Companies’ Acts 1908 to 191 


[he Treasury has been co ilted 


i 

ind notification of the 18th January, 1915, and raises no objection to th ist |] 

be distinctly understood that in considering whether they have or have not any objections to new issues, the Treasury does not take any 
responsibility for the financial soundness of a1 chemes, or for the correctness of anv of the statements made or opinions express« ith || 
regard to them | 


A PRIORITY CERTIFICATE to 





CAPITAL - - - - 


»50.000 Share of 4/1 eac 


£250,000 | 


Subscription e being invited for 150,000 Shares of #1 each at a premium of 2/6 per Share 


| construction of the First Dredye (hereinaiter referred to) been issue y the |} 

1) MINISTRY OF MUNITIONS OF WAR in the following term The Orders or Contracts given below are MOST URGENT]! 

1} WAR WORK and should rank on an equality with other MOST UKGENT WAR WORK which you have on han und all ble 

and applicable labour and machinery not engaged ther equally urgent War Work should be employed on completi: 

“Name of Firm British Platinum & Gold Corporation, Lt 

| The Special Permission of the Committee of the Stock Exchange has been granted for dealing in the Shares 1 g ofte for 
ibscription on Allotment | 

| 
\ SUFFICIENT | PLATINUM FOR THE BRITISH EMPIRE IS NOT ONLY OF NATIONAL IMPORTANCI r VITAL ro |] 

MAN ru EMPII 5 GREATEST INDUSTRII BOTH NOW AND AFTER THE Wal! 





Payable —1j- per Share on Applicatior per Share on Allotment (of ch 6 per Share will be appro pect || 
of the premiun +/- per Share one month after Allotment per Share two months after All 
}} ar d the balance Ils of t exceeding 5/- per Share at intervals of not less than two month 
| DIRECTORS. CONSULTING ENGINEERS. 
1} THOMAS JAMES IVE, 5 Copthall Bu gs, I ) E.< INDER, HENDERSON DIXON, 1, Londe 
| Chairman), (Chairman Consolidated Columbia Platinur t Lor n, E.( 
Gold Mines, Limited) BROKERS. 
TER CONAN 5 ( ire ad ratterse: ) . = . ; } 
W \LTER ). AN, LD. Koa ba ea L \LBERT A. BENDON & CO.. 5. Copthall |! ldings (a Stock 
S.W. 11 (Chairman Continuous Reaction Co., Limited) 3 I . A . : 
“xchange), London, 7 
EWEN CATTANACH, Ceylon House, 49/51 Eastcheap, Londo a Thr Ss 
E.C. 3 (Director Sungei Matang Rubber Estate, Limited). HAMILTON ; MAC BAY & im MS o , seein 
treet (and Sto -xchange ondon ( 
GEORGE HART SHORT, 56 Hanover Gate Mansions, N.W.1 treet (and Stock Exchange), Lon _ 
(Director Scott & Bowne, Limited FF. FERGUSON PAGE & CO., 324, Bro street (and Stock 


a Exchange), Manchester and Southport 
(All the Directors are Directors of : ; 





Consolidated Columbia 














Platinum & Gold Mines. Limited. R \ McLEAN & CO., 44 West Georgt ol 
E xchanve), Glasgow 
BANKERS. STI WART & FITZHERBERT, 34, Anglese eet > 
LONDON CITY & MIDLAND BANK, LIMITED Head Exchange), Dublin. 
Office, Threadneedle street, London, E.C.2, and Branche AUDITORS. 
BANK OF SCOTLAND, 30, Bishopsgate, London, E.( Head DELOITTI PLENDER, GRIFFITHS & CO W 
i Office, Edinburgh ; and Branches Ratidinos | ondon. F.C. 2 
ings, 1don 
SOLICITORS. ; , 
AGENTS IN COLOMBIA. 
}\} MAYO, ELDER & CO., 10, Drapers’ gardens, London, E.C.2 ' 
| MERCADO & CO., Buenaventura. Republic of Col 
} TECHNICAL ADVISERS. : ‘ 
| JOHNSON, MATTHEY & CO., LIMITED, Hatton garden, SECRETARY AND REGISTERED OFFICES. 
; London, E.C.1 


CHAS. A. SACK, Ceylon House, 49/51, Eastcheap, Lond ee 


APPLICATIONS FOR SHARES should be made on the basis of the full prospectus (on the terms of which applications will | 
only be received) and sent to either of the Company's Bankers, together with a remittance for the amount of the deposit. 


Copies of the full Prospectus and Forms of Application can be obtained from the Company’s Bankers, Brokers and Solicitors, 
and at the Offices of the Company. 


This Form of Application for Shares may be used. 
To the Directors of 


BRITISH PLATINUM AND GOLD CORPORATION, LTD. 
Gentlemen 


Having paid to the Company’s Bankers the sum of / , being a deposit of 1s per share, payable o1 application 

shares of #1 each in the above Company, issued at the price of £1 2s 6d per share, I hereby apply for and request yaa 
allot me that number of shares. and I hereby agree to accept the same or any less number which may be allotted to me upon the ter) 
of the Company's Prospectus filed with the Register of Joint Stock Companies and the Memorandum and Articles of Association of the} 
Company, and I authorise you to place my name on the Register of Members of the Company as the holder of such shares so ohonet 
to me, and I further agree to pay the further sum of 5s per share on allotment (to be appropriated as to 2s 6d per share in payment , 
the premium on the shares) and the balance of 16s 6d per share as provided by the said Prospectus 

I hereby declare that I am a* subject. 


* Fill in ‘‘ British ’’ or other country of which the applicant is a subject 


for 


Name in full. 


Usual signature 





Please write | a Scie ae ei te ao he cela ea athe oe aa a 
ARE, FP: IIOBD wee ce csc ncscesencesseccscessesssecestevessensecvecenes 
lal ial ee te Co ae so eeaenne 
a a 1918. 
a ee ae 
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a iene. 


Currency notes in circulation on July roth amounted to 
£258,911,800, an increase of £ 2,684,200 during the 
week. Government securities in the redemption account 
were increased by £,3,007,900, and the balance at the } 
Bank of England fell by £226,300. 


. + > . 


Revenue for the week ended July 6th amounted to 
£:17,301,700, income-tax yielding £,6,565,000, excess pro- 


fits duty 
Post Office 4,800,000, and miscellaneous #£,2,053,700. 


£,4,086,000, Customs and Excise £,2,400,000, 
Expenditure amounted to £,50,904,500, supply services 
requiring 4,46,680,000. The deficit of 429,378,000 was 
met by 4,12,591,800 from Other Debt, 4,19,014,000 from 
National War Bonds, +£.1,200,000 from War Savings 
“~~ 7 ‘ < 

Certificates, L4 ,000,000 (net) trom lemporary Advances, 
and £,467,000 from the net sales of Treasury bills. Was 
. ~ >? . o . 7 ’ 

Expenditure Certificates for #, 2,003 ,9 0 were redeemed, 


the balances in the Exchequer being 


| million higher. 


* * al oo 


Beyond financing the immediate requirements of th 
foreign exchange market, operators have not shown much 
disposition to seek business at prevailing rates. This 
want of support has affected one or two of the principal 
exchanges, and Holland among others has not been slow 
to write down the value of the pound sterling. The 
quotation for sight bills from Amsterdam is still unsteady, 
and fluctuates between 9 fl 14 and 17 to the #1. Spanish 
exchange is susceptible to the smallest selling, but the 
Madrid sight rate is still a litthe over 17} pesetas. The 
price of Paris cheques is better—for our Allies—and 
holders do not find it necessary to surrender more than 


27f 1s$c for the right to £1 in London. Swiss francs 
were fairly steady till Wednesday, but since then the 
Berne quotation for sterling has been erratic. Scan- 


dinavian exchanges show a very slight movement in ow 
favour. Sellers of Italian lire still predominate. China 
exchanges are remarkably firm, and although silver in 
London is practically lifeless, the Shanghai telegraphic 
transfer quotation is already we the parity of San 
Francisco silver purchased on the basis of one American | 
dollar per ounce. Shanghai quo stanenaiie at 4s god and 

Hongkong the dollar at 3s 37d. Sterling in Singapore 

has appreciated further, and for T.T. on London dollars 
are quoted 2s 3 31-32d. 


x * % * 


A SUMMARY OF WAR-TIME FINANCE, 
FrinanciaAL Year 1918-19 (to date), Aprin 1—JuLy 6, 1918. 


£ £ 
Total spent ........ 779,830,130 | Raised by revenue .. 173,055,035 | 
Decrease in balances 8,526,683 Net borrowings...... 598,298,412 | 


Webel ccccccsecs THA eOReT | a 


Grand Totar—Aveust l, 1914, to Jury 6, 1918. 


£ £ 
Total spent ...... 7,751,732,602 Raised by revenue 1,962,242,750 
Inc. in balances .. 7,442,959 | Net borrowings .. 5,776,932,811 | 


Detal ...<cceve 7,739, 175, 561 oo eee 7,739,175 ,561 


The expenditure includes loans to Allies and Dominions, 
stated in the Chancellor’s Vote of Credit speech, June 18 
1918, as £1 5570,000,000, made up as below :— 


(Million 2's.) 


Advances , Advances Advances 


Advances rotal Advances 








na 014 During During April 1, ; 7 | 
A ig. 1,1 14,| Financial | Financial | 1918, to |" = ae ist 1, | | 
to Mar. 31, vai ; 1914, to June 8, | 
1936 Year Year June 8, ae 
. an 1916-17. 1917-18. 1918 
Dominions oseees 88 59 47 12 205 
DES. coxscevesees 288 539 505 38 1,370 | 
Total .... 376 598 552 50 15% CO 
For the financial year 1918-19 loans to Allies are estimated to increase by 
£300,000,000, and to Dominions by £50,000,000., 
Estimates for 1918-19. 
E | 
NS oC wb 50 20 c0besinccases veecdes 842,050,000 
Pei abiecesns pesieeaenebuadepescecge Mi 
TINE ws iv oseseseseevecess eeeeee 2,972,197,000 


The following table shows the growth in the National 
Debt during the war period, and the means by which 


|} remember right) discovered during the course of 


| into this fj 7 
| been used to better, if less dramatically effective, purpose. 


traced from the weekly statements of income 
diture and other sources of information :— 


(Million £'s.) 


and expen- 




















Aug. 1,/Mar.31, Mar. 31, Mar. 31, Mar.31.\ July¢.) o8aee 
1914. | 1915, "1916. "| 1917. "| isis. "| “I9)8.”| ane 

—_ snancncetts Tieetmetiiteelnttanieeaia” phil Ee: 1914, ' 
Funded Debt ........ 586°7 | 5833 318 178 1 oa 
Term.Annuities..... 29°6 280 o. as — “94 > ~ 2689 
34% War Stock ..;  .. 3491 628) «6627, «627! «62-7 + 
« | 44% War Stock . a = 900°0 200; 2 06 627 
@ | {45% War Stock) .. +. -+ | 1,9624 | 20730 | 20356 3 2000 
O | Nat. W ar Bonds.. ae v 614-2 “een 033°6 
| TreasuryBille..... 155 72) 6668! 4637) S726/1004 1 132% 
& 4 Excheq: Bonds 25 674 1770) 3203 4146! “disap eae 
€ | WarSavings Crts é i 14 745 | 1367! 1616 i614 
= | WarExpend. Do “a a o 236 22-9 19-9 |4 = 
— | Other Debt... oe ee 9°2 316°5 936 ] 1,088 7 ; 10 : 
" { Ams rican Loan..| .. es 5145514 S84! Big S14 
\Temp. Advances 10 ee 19°9 2176 1922 318-8 |4 317 8 

; 533 1,1050 2,131 35,8544 58390 64177 ote 
Other Cap. Liabilities 57°2 57°0 56°7 52°2 51:2 51-0 |— —_ 
Total Liabilities ..| 7105 | 1,162°0 | 2,189°8 5,906 | 58902 | 6ac87 + b7882 
> * * 


n 


EVENTS OF THE WEEK. 
JuLty 6rH.—German Ambassador at Moscow assassin- 
ited. 
JuLty 8rn.—Life of Parliament extended for further Six 
months 
Juty gtH.—Mr Clynes appointed Food Cont 
Resignation of German Foreign Minister. 


JULY 10TH. 


roller. 


Debate on Pensions and Party. 





PLATE-BREAKING, 


the measures advocated by extremists among thi panic- 
mongers had been adopted, the country would have been 
deprived of the services of many good and useful citizens. 
Some time ago a very curious and interesting exhibition 
Was given of the economic wisdom and patriotic spirit of 
this country as brought to a fine flower by the stimulus 
of war. Lord Beresford (Lord Charles he was the: n, if we 


a pu blic 
luncheon at which he was a star performer, that the plate 
from which he had eaten was made in Germany. He 
announced this shameful fact to the audience, and broke 
the offending plate amid loud cheers; many of the other 
suests followed his inspiring example. It was a great 
leat of arms, but how much harm did it do to Germany? 
Whether the owner of the hotel at which this demonstra- 
tion of patriotic fervour was made paid for the broken 
crockery, or whether the organisers of the banquet made 


| good the loss, history has not yet related, but it certainly 


was not the German maker, who had presumably had his 
account settled before the war. The only result was that, 
at a time when all labour is scarce, somebody had to set 
to work to repair the damage so patriotically inflicted on 
our own country. We only recall this pleasant incident 
now because there are many signs that the pla ite-breaking 
instinct is very much abroz id, and that the patriotic desire 

to make things uncomfortable for Germany is ver) likely to 
lead us to do things that will hurt ourselves at least as 
much as our enemies, and may, perhaps, as in the ¢ xample 
above quoted, hurt us and leave the Germans unscathed. 
The amount of vigour and energy that has lately been put 
‘intern all enemy aliens ’’ cry might surely have 


It seems to have arisen because the wile ol! a highly 
respected Unionist M.P., who has done yeoman 's service 
x his country during the war, was found to have ' isited 


a German officer at an internment camp under circum 
Id possibly 
object. Public opinion, deeply stirred by a patriotic daily 
Press, proceeded, by the logical methods used by 't and its 
guides with such unerring accuracy, to the conclusion that 
the aliens of enemy origin still shenad in our midst were 


not being dealt with with sufficient severity. The Gov 
nat tic as 


stances to which no reasonable person cou 


ernment, eager to show that it is at least as > 
Comm ittee, Sir 


H e, and 


Cabinet 


Mr Pemberton Billing, appointed a 
George Cave was hurried home from the 
much of the time of the House and of the 

has been wasted on this mare’s nest at a time \ - nde 
suring victory by active production and care! il hus w 
ing of our resources is the first and last necess''y- n 


the money has been obtained, as accurately as can be! \w ednesday Mr Baldwin had to admit, in answer 8 
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question by Captain Barnett, that certain targets had been 
made by a naturalised Austrian firm. All the firms on the 
Stationery Office list were invited to tender, and the order 
was placed *‘ on the ground of price, quick delivery, and 


I 


quality of work.’’ Sir Edward Carson wanted | 
to know, amid cheers, whether it was _ not | 


possible to get a British firm to do the work. 
Thereby he apparently took his stand with Lord 
Beresford and the plate-breaking policy. By getting a 
British firm to do work, which a naturalised firm had 
offered to do on more advantageous terms, would have 
inflicted loss on the country and done the enemy no 
possible harm. A similar spirit has animated the desire 
expressed by many well-intentioned members that the 
German banks in London should be immediately closed, 
though it has long been made clear that they are not, 
and cannot be, doing any fresh business, and that any 
attempt to hurry the liquidation would involve consider- 
able loss to their British and Allied creditors. An 
answer to this effect on June 19th brought from Sir 
Edward Carson the retort: ‘‘ Will not these banks be 
there ready to pounce upon this country when the war 
is over?’’ Very curious ideas of business seem to be 
entertained by this distinguished lawyer. No bank can 
pounce upon a country unless its citizens are willing to 
deal with it, which they would not te unless they saw 
some advantage to themselves in so doing. The Govern- 


diate winding-up of the banks, so, on its own showing, 
inflicting loss on British and Allied creditors—or are they 
to be compensated by the taxpayer? It is astonishing 
to find how many of our Protectionists still believe 
that any foreigner who sells us goods or services thereby 
does us an injury which ought to be stopped if possible. 
He sells them to us, in fact, because we want them, or 
we should not buy them, and we have to sell an equiva- 
ent value of goods or services to him or to some other 
foreigner in order to provide payment. We apologise 
lor these platitudes, but their terribly obvious truth 
seems to be forgotten by many of our greatest under the 
influence of war fervour and the joy of plate-breaking. 
There would be no harm in it all if it were just letting off 
steam for home consumption. But the statement made 
oy the Chancellor with regard to the denouncing of most- 
avoured-nation clause treaties, and the attention given 


by our Protectionist Press to the much advertised, but 





grave concern to our Allies and friendly neutrals, and 
puts stones of stumbling in the way of the only peace 
os ¢ ° ° e . - 

hat is worth securing with our enemies—that is, a peace 


ich war and its barbarities shall be thrown on the 

p. This is the peace that President Wilson has 
put before the world and our Prime Minister has en- 
dorsed saving that the Germans can have it to- 


morrow We shall not get it by threatening a tariff 
af unst all the world and a boycott of our present enemies. 
We can on 


ly get it by hard fighting and rigorous conser- 
vation of our resources, and by holding out the prospect 
oa real peace to all who are ready to purge themselves 
rism and join in a league to secure mankind from 


on 


of milit 


destriuy 





FINDING THE MONEY. 


AN inte resting record of a fine achievement is the second 
annual report of the National War Savings Committee 
(Cd. gir, 2d], covering its work during 1917. With 
regard to general results, it states that the year under 
‘eview may be divided into three periods. In the first 
three months the organisation developed rapidly under 
the Stimulus provided by the War Loan Campaign. 
Juring the next six months a Food Economy Campaign 
Was undertaken by the National Committee and its Local 
ommittees in co-operation with the Ministry of Food, 
and special War Savings propaganda was, to a large ex- 
‘ent, in abeyance. In September, the organisation, re- 
lieved of the food campaign, was again in a position to 
oncentrate upon war savings, and during the last three 
months of the year there was a further considerable ex- 
Pansion of the movement. The amount of money raised 
oe sale of War Savings Certificates month by month 

cts these three phases of the work of the year. 








During January, February, and March over £532,500,000 
was invested in certificates. In the following six months 
the sum invested only amounted to £ 18,000,000, while in 
the last three months of the year it reached the figure of 
#,13,000,000, the total sum invested in the year amount- 
ing in all to nearly £64,000,000. The total number of 
War Savings Certificates purchased during the year 
amounted to 86,465,571, equivalent to a cash value, at 
15s 6d each, of £,67,010,817. Certificates of a value of 
£:3135,733 have been realised for cash or exchanged for 
War Loan by holders, leaving a net increase of 
£,63,875,084 invested in certificates during the year. The 
net value of the certificates sold before December 31, 
1916, less the value of withdrawals, was £41,896,270. 
The total net value of sales of certificates, less with- 
drawals, to December 31, 1917, thus amounts to 
£105,771,354. These figures represent the sales in 
Great Britain and Ireland. The Scottish and Irish War 
Savings Committees act in close and cordial co-operation 
with the National War Savings Committee. 

An analysis of the contributions of the small investor 
to State securities shows that during the year 1917 
contributions of £51,354,000 were made to the Post 
Office issues of war securities, as follows :—£/36,606,000 
to the 5 per cent. War Loan; £4,092,000 to the 


5 per cent. Exchequer Bonds; £10,656,000 to the 


: 15 per cent. National War Bonds—which, together 
ment, however, has now decided to proceed to the imme- | 


with the net value of nearly £64,000,000 from War 
Savings Certificates and an increase of deposits over 
withdrawals in the Post Office Savings Bank and 
Trustee Savings Banks of no less than £/5,683,000, 
provides in all a sum of £120,728,000. The report also 
shows the contributions of the small investor during each 
year since the beginning of the war, amounting in all to 
a grand total of £253,166,000. The extension of the 
individual holdings in Government securities during the 
war is remarkable. Before the outbreak of the war 
British Government securities were held by 345,100 per- 
sons. It is estimated that at the end of the year 1917 
Government securities had been distributed amongst no 
fewer than 16,000,000 persons, including 10,000,000 
holders of War Savings Certificates. 

During the year 746 new local War Savings Com- 


| mittees for the purpose of local propaganda and organisa- 


tion were set up, bringing the total number to 1,619. By 


a : | the end of the year a county organisation had been estab- 
ulous, rhetoric of Mr Hughes, must be a cause of | lished for all the administrative counties of England and 


Wales, except Middlesex and Rutland, and in both these 
counties other satisfactory arrangements have been made. 
In 22 counties local War Savings Committees had been 
set up to cover the whole county. In the same period, 
20,929 War Savings Associations were affiliated, bringing 
the total number to 37,840, with a membership of approxi- 
mately 4,000,000 persons. It is estimated that about 


|one-fourth of the sales of certificates are now effected 


through the associations, the balance being sold by official 
agents and the Post Office and banks. Official agents 
are tradesmen and firms licensed for the sale of War 
Savings Certificates and Bonds. These agents purchase 
the securities outright with their own funds and receive 
the certificates and bonds dated, but unregistered. They 
then resell the certificates and bonds to their customers 
and others. Already some thousands of tradesmen and 
others have patriotically accepted such agencies, and 
many of these are selling both War Savings Certificates 
and National War Bonds. 

The figures given above—especially those of the in- 
crease in the number of holders of Government securities, 
from less than half,a million to over 16 millions—show 
what hard work and good organisation can do in a most 
unpromising field. The effort to make English men and 
women think before they spend was one before which the 
stoutest heart might well quail. ‘That it has not yet fully 
succeeded is clear to the most short-sighted observer who 
walks through one of our towns or visits a so-called plea- 
sure resort. But the progress made in the direction of 
success is a remarkable achievement, and the practical 
work of the committee has been fitly recognised by the 
honours conferred upon its chairman, Sir Robert 
Kindersley, and its controller, Sir Theodore Chambers. 
This progress has only been possible owing to the highly 
effective assistance of thousands of disinterested workers 
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all over the country, among whom the school teachers | The reports published in the second half of 
have been especially prominent, in spite of the greatly in- | showed a fairly substantial increase in net profit hil 
oni seniet : ae ; sas ae at . ; : : . pronts, whil 
creased strain which war’s necessities have laid upon | those published this year have shown a declin: t} : 
+} s . 2 ‘ . a . _ ‘ . . . . os . ° . ’ rit n , 
them in their ordinary work. It has been achieved in the | result being a very slight increase for the 12 m 
° ° . . ° . ° - oo 2 s , = lonthns, 
lace of ingrained prejudice against thrift among the | This movement is in rather strikino contrast to #4 
. 2 . ¢ > * ° . ” . . 5 as tO { 
majority of all classes, and in spite ol the heures presented in our article a year ago, when we dealt 
. Yo, n WwW 1a 
s] owed 


from the table 


“— 
IO17 thus 


1e€ 
generally 


ignorant and sometimes interested opposition of certain 


vith 918 companies whose aggregate net profits 
an increase of 16 per cent. As will be seen 
we could finance the war by selling securities to one | which we reproduce from last year’s 

another, and that economy was bad for trade. It has 
been done chiefly by laving stress on the simple facts that 


| 

. 
spending money means making somebody work, and that | 
| 

| 


kinds of ** hard-headed ’’ business men, who thought that 


rti 


' article, the percent- 
| age increase became smaller in each quarter . 


Net Prorits (after PAayMENT of DepEntuRE INTERES 


at a time when there are not enough people to do the 


: : : Reports Reports 
necessary work for the fighters and the nation, it is 








Ivy ishe ; , «} 
a Number —s hed | I ~ _ 
a ° . i 1 ear in Yea 
traitorous crime to make anvone work for our self- c of Ended Ended Increase 
oe 3 F S Sompanies an a. ae 
indulgence. The educative effect of the campaign, in | — “917, 
: 1 oan = | 16. 1917. 
teaching all classes that thev have a re sponsibility in the |— —$—$——— | | | — 
ise of their money nnot be over im 1, and may | — ‘ 5 i 
1S€ ul eir money, cannot ye OVE ~estimat dq, and ma\ Third quarter a - 139 10,439,072 | 13,358.83 2,919,764 27 
have incalculably beneficial results in years to come, if | Fou 4 —e ” | ee | See ae 
the preaching and application of this doctrine is continued First quarter........... : 253 21,073,582 | 23,616,670 2,542,988 120 
and still more widely spread. | Second quartar......... --| 330 26,309,573 | 29,322,747 | 3,013,174 114 
Great as this success has been, much more has to be | ; 918 70,773.703 82,065,792 | 11,292,089 | 16-0 


SOR 5 and everyone who Swee OF handles spending power | The decline in the percentage increase is to be traced to 
has to see that every shilling’s worth of it is used well, | 41 


‘ the effect of the excess profits duty, which in many cases 
that is, put into the firing line, after the needs of health 
and efficiency have been satisfied. We have to 


is paid for two vears out of one vear’s pronts, and the 
lefc; : . fac€ a] decline shown this vear is doubtless attributable to the 
deficit this current financial vear of over 2,000 millions. 


Duri a Fe : same cause. The net profit per company works out at an 
uring its first quarter the de 572 ions - ago tl 
| ing its | rol i a c = deficit was 40 millic , average ot $,02,000, whereas a vear ago the average tor 
against which sales of ationa "ar B Ic a1 - - . ; 

Sainst which sales « Nati al Wa ; Bonds and War | the 918 companies was £,89,400. A classification of the 
Savings Certificates only raised 241 millions, little more 


mn ; |companies into 20 groups shows that while some 
than half. he rest of it was found by Other Debt (pre- 


sumably borrowing abroad to the tune of 140 millions. 
and the balance by Wavs and Means dvances and Tre: 
sury bills, involving more or less raising the wind b 


oS 


| been able to record higher profits, many have shown a sub- 


stantial decline : 














: , Report 
credit manufacture. [he past quarter was a bad one, Published 
r j ] ; ; } , in Yea Increase Decrea 
partls owing to the inevitable reaction after the effort of Ended 
last March, partly to the disturbance and uncertainty | —s 
caused by the raising of the military age. We have to | —— aeneeseeset censuses canmsenesneenenaenemnnan Leases — - —- 
Shine Dninitn teen edt ‘nanmaredl. etth vi ' 4 £ £ . 
a _siaig wp henceforward. Compared with what our | preweries............| 14) 4774789 6,046,891 1,272,102 26 
soldiers and sailors do dailv. anvthine that we do at home | Canals, Docks, &c. ..| 18 579,668 597,885 18,217) 31 a 
; ] 1 . . “ , Rlectric L. and P.... 42 1,415,600 1,313,187 o° “* en bee ae 
is hardly worth mentioning. Let us at least do our best. Gas..... ei aina si 51; 1,293,425 906,226 oe oe 587,197) 000 
Hotels, Restaurants sceetealt clara 
- + SA pip eid ee MB 31 494,156 711,377 217,221 441 —— ie 
Iron, Coal, and Steel) 104 9,630,912 9,038,372 7 | es. 92,540) 6°2 
Land, Mortgage, &c 98 5,722,226 5,862,730 ar +- - 
t n syc 5,7 108 12°7 
INDUSTRIAL PROFITS. Motor andCycle ...., 17 1,015,781 | 1,145,10 2 
BIORBORD « cc cccccceoces 23 1,182,305 231 ae eT! 
; : . Oil Salepeeccwuee 2; 3,200,471 375) 10°9 
For some years past it has been our practice to review | Rubber, &o.222°777"") 273. 7'250,800 923, 8°] value 
‘ : } ~~ f4 ; . PRS 5 wwonnce 28 :427,397 *« gS, oUF 40° 
every three months the profits made by industrial con- | SndRand Stores... 54 $321'321 922,012 248. 
c as dis sed 1 he reports i urino ee | a 77. + 2,295,609 a: 60,289 26 
cerns a disclosed in th report publish d during the pre iia, ss..... 20 3,390,170 196,269 58 ns 
vious quarter, the statistics being compiled from a weekly | Textiles .........++. 39, 10,028,61 137698 11°3 
: in 3 TTAMWAYS ....-sccee x 1,211,759 be ek 
summary of profit and loss accounts which appears in the | Trust Cos. .......... 94) 3,981,959 cle ¢ 
, ; : ; $5 >. | Waterworks ........ 37 783,259 ys 04,409, 
later pages of the Economist. In the following article the | Miscellaneous ..... 301, 22,213,919 | 23,225,534 1,011,61! a 
figures for each of the past four quarters are combined, | 1.473 90,814,137 | 91,571,366 757,229 
| 


and statistics for 12 months, namely, from July, 1917, to . vino al creast 
J - - Most prominent among the groups showing an 10 i 


1 no 


une, 1918, are obtained. The results disclosed are fro .. aad abo 
] rom are hotels and restaurants, breweries, ana SHOps 


the reports which have appeared during the 12 months, | sores. a truly significant result. The only oth 

5 : : a ~ m . 11. 
and do not necessarily relate to the same period, as the | \orthy increase is the nitrate group, which has natural 
promptitude with which results are published varies very | benefited from the world’s demand for explosives. As we 


much. The profit and loss accounts are analysed as far | pointed out last week, however, the more recent resun 


le as t] se 


ot nitrate companie s were not quite so favouraD! 


as possible on a uniform basis, but now that taxation ; : 
. . ° » we ; > : the aon laving now cone 
forms so large an item, and the methods of dealing with it published six months ago, prices g 


c — . .,!tecontrol. The motor and cycle group continu 

in profit and loss accounts differ to such an extent, a rigid . lutv is showing 4 
5 . . y : from war work, but excess profits dqut) 1 g 

treatment of the figures becomes almost impossible. An 1 iron, coal, 


marked effect upon the profits of shipping and 


2 ° > a 1D 
effort has been made, however, to compile the figures in ; : =m however, 
| - and steel companies. The declines now show! ne 


such a way that a fair comparison can be made. 
During the past 12 months 1,473 reports have been pub- 


hher 
rubpbel 


1 
follow substantial increases a year ago. Ph oe 
> ° ‘ D . < ynsiaer- 
group, which contains 273 companies, shows a © 











li | ; 5 id ( De ris mn i > previ ~ a? *s . 1 } me in 
lis red, for whi h a comparison with the previous year's |71 1. increase, but the tea companies show a decline 
figures were available, and the net profits disclosed show | ‘ 6 The 1 est decline is shown by the s come 
° . ° . » > arges ec ; 5 — c a 
the following comparisons with the reports of the same | profits. ie larg or afford some justifica- 
i isl . ' | panies, a fact which would seem to allot 
companies published in the previous vear :-— ree : : 2 ae oe vas 
7 tion for an increase in the price 0 gas. = * 
Net Prorrrs (after Payment of DEBENTURE INTEREST, &c.) The wav in which these #,9! millions have bet 
‘ a posed of may be seen from the next table :— 
eports eports , 
Published | Published | DisTRIBUTION of PROFITS 
in Year in Year Increase. Decrease 
KRnded Ended iin —_— Reserve 
June 30, June 30, Net Ordinary Pre fe ie hy &e 
1917 1918. Profits. Dividend. Divide meal ; 
—————§— iq er —_ \—- | —_——_—_— —_ | a. 2 % re a 
1917. £ £ £ % £ % 1917. £ £ o 913\ 13°2 6,344,619) 4° 
Third quarter ...... 337, 17,477,002 | 18,260,507 | 783,505 45| .. | <2 | Third quarter........ 18,260507, 9496675, 520 | 2619213 182 S21) 365 
Fourth quarter ...... 380) 17,676,981 | 19,560,680 | 1,883,699 10°7 oe 7 — {18 rete ey eee ee 182) 325 
1918. ! 918. ; ‘+5 8,885, 2 
First quarter ........ 347| 27,588,772 | 27,318,835 ie -. | 269,937) 1° | First quarter ........ 27,318,835 13,635,148 es eS a 8.230,816, 51° 
Second quarter ..... 409) 28,071,382 | 26,431,344 ce ** 11,640,038! 5°8 | Second quarter ...... 26,431,344, 14,351,805) 54 848, es 


_ 


“ 
oe 


cama ratneesiahenuetenaaiaatetcnme | asa 757, 105 | 31,018,989 
1,473| 90,814,137 | 91,571,366 | 757,829 08! .. es 91,571,366 47,296,630, 51°7 | 13,259,797 145 | 31,0 
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»< over half went to ordinary shareholders *-third | ers 
hus Thus over hal and tl ‘mainder : es a Preference Preference | Average ‘haee 
bik ent to reserve, and the remainder to preference share- | Capital. | Dividend. | Rate. |v sel 
nue saiders. The last column—reserve, &c.—includes the ae rt : 
net mounts added to the balance carried forward, as well as | 1917. £ £ o% % 
ns. ecific alli / ations to various reserve funds. The Varia- | Third quarter eesesesees 48,387,400 2,419,213 | 5:0 5°] 
h in the method of distribution of profits in the different | Fourth ero cereeee +++ 43,293,200 2,195,556 | 5-1 49 
ealt | ; rice . 
ns may be seen from the following analy i— - 
al groups may be se ' ing analysis | First quarter ..... w+++- 95,439,100 | 4,798,505 | 5:0 5:0 
able DISTRIBUTION of PROFITS. Second quarter «e+. 74,509,700 3,848,723 51 5:2 
ary - - | a 
rent Net Ordinary Preference teserve, 261,629,400 13,259,797 | 5:1 5.1 
Profits. | Dividend. Dividend &e. _ —-— 
: A | £ 19) @ | £ % | The only figures calling for comment are the rates paid 
—_ ... 6,046,891] 2,829,895 46°5 | 1,442,431] 23°7 | 1,774,565 | 29° ciiaier, ‘aheaieaiies neers , abl 
—s ie 597,885) 236,934) 39°5| '169,605) 28-3 | ‘191346 | 32-2 | to ordinary shareholders, which have been remarkab y 
¢ Light and P, . — a a Sane as ao ? to —s | steady during the past year, as compared with consider- 
‘ Hotels, Re ts, ae 4 261-021 +4 ae 16¢ 343,266 | 48°5| able fluctuations in the four quarters of the previous year. 
iron, Coa!, & eel.. 9,038,372| 4,576,982} 50°8| 947,164) 105 | 3,514,226 | 38:7 The final tal | ’ is a TE aad f 
: , . é ; . nal table shows the rates paid in each of the 
nd M Gc..... 5,862,730} 3,147,953) 53°8| 878,730) 15°0 | 1,836,047 | 31-2 ne nna I 
donor and Cycle .... 1,145,108} 438,617, 38:2| 177,463, 156 | 529,028 | 462| oroups :— 
—— 7 1,456,092) 884,510, 610} 112,550 7-7| 459,023) 313| > 
0, / 2,851,096! 1,929,801| 67°4| 216,360; 7°6 | 704,935 25:0 
279 7,839,723) 4,835,494) 61°6 | 90,700) 1°2 | 2,913,529 | 37:2 ; 
218 6,005,493; 3,026,894 50°4 | 625,302) 10°4 | 2,353,297 | 39°2 =< 4 
20 4,143,563) 2,378,797) 57°7 | 1774,090| 18°7 | 990,476 | 23°6 Debenture| 5 2 |Preference| $3 Ordinary | ¢2 
} 120 ..++ | 2,235,320) 1,051,230) 47:1 233,873 10°5 950,217 | 42°4 Capital 33 Capital = Capital 3c 
} 1s Cee gisg6'439| 114953436) 41-7 | 399124) 11-2 | 1,691,879 | 47-1 oe a. | a, es 
. -- 9,425,740) 4,617,259) 49°0 | 1,007,244; 10°7 | 3,801,237 | 40°3 ia = A 
16°0 .e.» 1,074,061 504,019) 47:0 273,115) 25°4 296,927 | 276 | ~~ oe Se ee eee ee eon aa 
hadi 3,384,639) 1,724,327) 51-0 | 1,105,347) 32°7 | 554,965 | 163] wae eh dd ae ‘2 
‘ d to 722,090 423,020 58°5 230,695! 32°0 68,378 95 | Brewé DE sthtenkeuswneundon 39,255,091 41 25,045,879 57 50,568,414 9°2 
23,225,534) 11,213,492) 48-1 | 4,068,198} 17°5 | 7,943,844 | 34-4 | Canals, Docks, &c. ..........| 9,556,222 34 | 5,862,326 | 2°9 8,709,119 | 2°7 
cases aids sits aa | eee oT Electric Light and Power....| 10,059,160 4°7 7,632,238 47 11,303,304 54 
d the 91,571.366 47,296,63 51.7 |13,259,797 145 {31,014,939 33° | Gas CS SOUR CSEdS6S bs ew URwooes 5,431,694 38 991,870 4°3 23,594,481 4°7 
ul — — — ————— | Hotels, Restaurants, &c. ....| 7,570,189 4:3 2,952,972 36 3,940,793 66 
o the * Decrease. Iron, Goal, and Steel chron 12,601,232 | 4:5 | 18,186,181 | 5:2 34,151,092 | 13:4 
f , rikino case i ‘ . _ oe . as sand mortgage, &c. ........ 28,277,443 | 3:9 | 17,305,818 |- 5°12 | 35,872,529 | 88 
it an m< IKIN’’ Cast is that of the gas companies, Motor ahd Cycle ............ 272,607 | 5:0 | 3,071,704} 5:8 3,715,174 | 11°8 
re for ich have drawn on their funds an amount equal to | Nitrate.................. 847,050 | 4:7 46C,000 | 24°4 4,943,300 | 17°9 
2 ane Pe aie SEC cbs de cudaecancke shes 2,140,771 | 5:4 | 4,108,000 5:2 | 15,902,328 | 12°] 
vf the per ct of profits in order to pay dividends on the Rubbe TS SS ER) 1,501,367 | 65 | 1,003,597 9°0 | 30,386,064 | 15°9 
Soa Beeey -chares. There are lie. suede. SUTIN Sone ccceweawaeeccas 14,359,873 | 4°6 | 11,128,175 | 5:6 | 24,276,530 | 12°5 
lave inary shares. There are only two other instances of | shops and Stores 1220222227. 5,519,233 | 4:3 | 13,681,593 | 5°7 15,326,259 | 15°5 
1 sub- s than 20 per cent. of profits being reserved (trust | Tea............cccccees 943,700 | 50! 4,055,165 | 5.8 | 7,378,770 | 14:2 
Bea al : he ; 1 there are wowed ane Telegraph ......:cccceceece. 4,342,251 4:1 | 17,946,302 50 | 21,811,337 6'8 
npanies and waterworks), and there are several cases Textiles seeeeeeeeeeeeeceees 11,074,758 | 4-2 | 19,373,569 | 5:2 | 27,899,845 | 16:5 
hwhirh over 4 OF Sa nme Eel = “Thaw. all ve- ‘ramways 25,632,779 | 4-3 | 12,354,278 | 2:2 | 16,058,258 | 3:1 
which over 4o per ce nt. is ke pt back. The sm ill pe umn Cimguniee sc 34320580 | 43 | 20379091 | $8 32249255 | 54 
entage of profits going to preference shareholders in th- Waterworks Rae eins almanacs 3,124,853 | 48 | 39295,766| 7:0 9,387,721 | 4°5 
. . ‘ s scellaneous 99 29 c 5 Q9 ’ 
crease. bber group is due to the fact that these companies | ° Pee natneneerdhes ee | ee ed eee Lone, 
j 1.44 - ~ ne ste ° e re, 90 ¢ Re d B9 of 
ssued very little preference capital. 246,161,948 | 4°2 |261,629,400 | 5°1 449,521,604 | 10 
The percentages earned on total ordinary and prefer ee 
e capital and the proportion of reserve allowances to| The rubber group heads the list in the average rate on 
a tal capital in each quarter were as follows: debenture capital, paying 64 per cent., as against 3.4 per 
4131 92 —_—_—— ~ cent. paid by canals, &c., and 3.8 per cent. by gas com- 
197) 300 Total Profit Carried to panies. Inthe tramway group the rate paid on preference 
Capital. — Reserve, &c. | shares is exceptionally low owing to the fact that the 
54 ft == sa | . , . . > - 
AC enact ee ae ee ereeea aan nae Argentine Tramways paid only 2} per cent. on the first 
- 1917. £ & go & % | preference and passed the dividend on the second prefer- 
dquarter ...... 137,568,200 18,260,507) 13:3 | 6,344,619 46 |! ae eee ; re 7 oe 
375} 10°9 urth quarter ....../137,730,900, 19,569,680} 14:2 | 17,554,322 5-5 ence shares. The payment of a 25 per cent. on its parti- 
904 19°] 1918 | cipating preference capital by the Anglo-Chilian Nitrate 
099 36 mee Santee anes area os aes pa | and Railways Co. accounts for the high percentage in the 
289 26 S:cond quarter ...... ; , ; : 4 ; 
— eae ee Berean nitrate group, which also heads the list with 17.9 per cent. 
711,151,000! 91,571,366] 12°8 | 31,014,939 4:4. | on ordinary capital. Rubber, textile, and shop companies 
: nae ate : RK Ea ag ane also show a high rate on ordinary capital. 
pe tage of profits is practically the same as that 


ale SnOWT ( ago, but in the last quarter there was a re- 





























ion e percentage reserved, making a total of 4.4 
nerease  Cent., as against 4.7 per cent. a year ago, The FOREIGN TRADE OF ARGENTINA. 
ys and 0, however, is still satisfactory, comparing as it does a at ; ; 
wae th 4.2 per cent. two vears ago and 2.8 per cent. three ALTHOUGH Argentina is less than one-third of the size of 
per Ts ago. Brazil, the total value of her import and export trade in 
tura ly | I 
As we The -¢ rate of interest and dividends paid on the} 1912 was £173,049,000, compared with .£:138,074,000, 
esults bi ds of capital are compared in the following | the value of Brazil’s foreign trade. Whereas the value 
. Ades » fio 2 aa? : _ agetiria <« TS : ° e ‘ ¢ 
is those ae 0, the figures shown in our article a year | 9 the export trade of Brazil in that year exceeded the 
e unde value of the import trade in the proportion of £74.6 
Se | million to £.63.4 million, the export trade of Argentina 
wing 4a Debenture! Debenture, Per- Percentage | ; : Rs, ae! ar - . “yy: 
n. coal, Capital. | Interest. | centage.|a Year Ago. exceeded its import trade in the value of 4.96.1 million 
jowevery _ gues PE eee | to 4,77 million. 
ibber ° — 
ae 46,668,900 1,388,040 Her + V I t toA ntina in Value of Exports from Argentina ir 
nsider- ; , alue of Imports into Argentin alue of Exports fr Argenti 1 
a : 7 1 51,366,600 2,247,638 438 | 4°14 Thousands of Pesos Oro.* Thousands of Pesos Oro. 
chine i! Py | “ . ore = oe . 
“lst quarte ; ae 131,207 | 1908...... 272,973 | 1903...... 220,985 , 1908...... 366,005 
as come ee tte 69,758,200) 2,858,755 | 4°10 40 1904...... 187,306 | 1909...... 302,756 | 1904...... 264,158 | 1909...... 397,351 
‘ctifica- juarter ........ 78,369,200) 35,503,595 4-45 4°46 1905...... 205,154 | 192C...... 351,771 1905...... 322,844 | 1910...... 372,626 
justine: ehsdanbedendii nee cll iideat | 1906... 269,171 | 1911.2... 366,811 1906...... 292,254 | 1911...... 524,698 
: ’ | Moesces 285,861 | 1912...... 384,853 | 1907...... 96,204 | 1912...... 0,39 
, = 246,16) ,900110,599,008 | 4-25 a ernme) | eee, eee fens] eee | ee ee 
yeen dis- — —————— - —_—__—. annual annual annual annual 
value.,) 215,740 value..' 335,833 value 279,289 value.’ 388,214 
Ordi . d Average — ae ee — 
rdinary Ordinary Average Rate a Increase in latter period= Increase in latter period 
Capital. |Dividend.| Rate. Year Ago. | 120,093,000 pesos. 108,925,000 pesos. 
a Ree eae ‘ ae 
Reserve 1917 ie ee en SS I * Peso Oro 4s. 
&e Thira £ £ % | % 
eae varth quact sennonints sean ane ane =. ns With the exception of the year 1908, in which the value 
£ el 48 e seecee| 94, | | 10-4 | . . : : 
we 385 hi 1918, ee ae ee | of the imports fell slightly, the table shows that the rise 
eee Tst : P my ‘ 
5,182) 325 oo reeeeeee 126,672,000) 15,655,148 108 | 8:7 in their value was continuous from 1903 to 1g12. The 
885, TE sastensell | 5 | 10° : : . was 
230,816, 512 50,251,100) 14,3 race Ios n ’ average annual value of the first period of five years was 
014.939 58 449,521,600! 47,296,630 105 | 102 215,740,000 oro, in the latter it 


pesos period was 
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actual increase of | 
The | 
rise in the value of the exports was not so great, nor was | 
of the latter | 
period exceeded that of the former by 108,925,000 pesos Oro, 
showing an increase of 39 per cent. 
table the 
\rgentina drew her supplies from overseas. 


335,833,000 pesos oro, showing an 


[20,093,000 pesos, or at the rate of 55.66 per cent. 


it continuous. The average annual value 


The next shows chief countries whence | 


Increase in Latter 
Period. 


Average Annual Value 


Imports by Argentina from of Imports. 


Actual. % 


Pesos Oro. 





1903 to 1907.1908 to 1912 


Pesos Oro. 

















“| 
| 











Pesos Oro. 


United aagnem Sepak ie 74,100,000 | 105,850,000 | 31,750,000 429 
Germany evetsvensuEiuseneesonn 31,040,000 54 667,000 23,627,000 761 =| 
TPabtR BARDS. «...00000s 600000005 29,689,000  47,713,0C0 | 18,024,000  60°7 
France ...... 20,€56,000 33,515,000  12,659,C00 «61'S 
Te et 20,449,000 29,078,000 | 8,629,000 42°2 
ee 10,274,000 17,156,000 | 6,882,000  67°0 
I ied 186,208,000 287,779,000 
The actual increase in the average annual value of the | 


imports taken by Argentina from the United Kingdom 


during the five years 1908-1912 was 313 
an increase of 42.9 per cent. The percentage increase in 
the value of the imports from Germany during the same 
period was 76.1, but the actual increase was rather less 


than 23% million pesos oro. The actual increases 


values of the imports from the United States, France, 


Italy, 


respectively 


and Belgium during the latter five years were 


18 million pesos oro, 12% million pesos oro, 


8§ million pesos oro, and nearly 6,900,000 pesos oro. The 
highest percentage increase was that of Belgium, viz., 67; 


France and the United States were nearly equal with per- 
centage of 61.3 and 60.7, whilst that of Italy 
was 42.2, lower than the increase of the United 
Kingdom. 

The total average annual value of the imports taken by 
Argentina from the six countries during the period from 
1903 to was 186 million pesos oro. Almost five- 
twelfths of this sum was paid to the United Kingdom, 
exactly two-twelfths to Germany, nearly the same amount 
to the United States, one twelfth and a-quarter to France, 
and almost much to Italy, and about two-thirds of 
twelfth Belgium. In the latter period, the total 
iverage value of the imports taken from the 
a the United 
‘many 55, the United 
’, and Be teen. 17 million 
United Kingdom 


increases 
rather 


1907 


as 
to of 
annual six 
(some 288 million 
Kingdom received 106 millions, Ge 
States 48, France 3313, Italy 2¢ 
pesos oro. And yet some people in the 


countries oro), 


do not yet believe that under the policy of Free-trade we 
vot our share of \rgentine trade 
The next table shows the countries which were the best 


customers for the produce of Argentina. 


Average Annval Value! Increase in Latter 





























Exports by Argentina to— a _of Exports. oo Period 
1903 to 1907.|1908 to 1912 2 Aetual % 

Tae eses Oro. | Pesos Oro. Pesos Ore 
United Kingdom ...........0...+-.. 42,763,000 | 90,615,000 | 47,852,000 | 1142 
Germany ....... 33,847,000 | 43,646,000 9,799,( 00 23°0 
France ... 35,202,000  368283,000 | _1,081,0.0 31 
EE cidegtnubeaghictessvenaneet 22,741,0CO | 36,090,000 13,349,000, 60 
United States... .....cccrcccsses 11,€66.000 | 24,221,000 | 12,555,000 107°6 
EL tcewnoeee 1,584,000 | 17,957,000 6,373,000 55°0 
EERE vscnccvvvcencnsosccseceevencee 5,456,000 | 13,151,0C0 7,695,000 141°0 

ee 163,259,009 261,963 000 | 98,704,000 
he outstanding feature of the table is seen in the fact 
that, of the total increase of 98,704,000 pesos, in the 
average annual value of the exports from Argentina 
during the latter period, the United Kingdom took 
17,852,000 pesos: a fact no doubt to be accounted for 


largely by the immense investments of British capital in 
the Republic. A second striking feature is seen in three 
out of the seven countries having increased their pur- 
chases from Argentina in the latter period by percentages 
14%, 114, and 107.6; most important by f 
fact that the United Kingdom has much more than 
doubled the value of her purchases. In the earlier period 
the United Kingdom took more than one-fourth of the 
total average annual value of the purchases by the seven 
chief customers, and in the latter 
than one-third. 


mt! 


million pesos oro, | 


in the 


far being the | 


period she took more | 4 


Business Notes. 


Bank Dividends.— Most 


dividends have now 


of the midsummer: 


interim 
been announced by 


the banks, and 


| only a few changes are recorded. Three of the announce. 
ments are the first to be made by newly amalgamated 
| institutions :— 

Bank DivipENDS—JuUNE HALpP-yEar. 


Per Cent. per Annum 





1911. 














1912. 1913. 1914, 1915, | 1916. | 1917. | 1918 

Bank of Liverpool ........... 16 16 16 16 16 16 16 16 
| Barclay and Co. (B shares) ... 124 124 134 183 174 | *174 | *17h #20 

Bradford District ............. 3h | 13a | *13h “138 | 913g | *13y | 9133 “13 
Capital and Counties ..........' 16 16 16 16 14 14 14 14 
Halifax Commercial ......... *8 "8 | 8 9 *8 "8 8 8 
Lancs and Yorks ....cecc.> *17 “17 “17 «| *17 *16 | *16 16 *16 

NN no 6 chien can ahaedenie 184 | 18% | 18h) 18h | 18, | *18, *184 

London, Provincial & South- 18 "19 *19 "19 *19 “19 19) , 
Western ..... 16 | 17 | 17 | #18 | 17 | 17 | a7f 19 
London City and Midland. "18 18 | *18 *18 *18 "18 | *18 l 
London County Westm inster {| 213 "213 | *213 | *213 | *18 "18 | 18). 
and Parr’s ..........se0e0 1} *20 | *20 | *20 | #20 | #18 | +18 | jg} °20 
London Joint-Stock ..........) "10 *10% | *108 | *11 *10 "10 "10 } 
Manchester and County —— "16,5; *15¢,) *144 | #144 | #134 | #12 "134 15 

Manchester and Liverpool Dist inh 174 174 | 174 174 17 174 *174 

| National Provincial and *18 *18 *18 "18 | *16 | *16 "16 

Union Bank of England . 12 12 12 12 10 | *10 | +10; “26 
Union of Manchester ...... cooe] aan 124 | 124 124 | 124 | #12 1A 20 

OED senccucesssees 10 10 *10 *10% *104 *104 | +104 *102 

Williams, Deacons ............| "15 | *15 | *15 | *15 | *l4 | *le 91g qq" 
Alexanders and Co............ 10 10 10 *10 *10 10 *10 12 
National Discount ....... 0 10 | *10 ‘ll *10 *10 "10 *ll 
Union Discount. 12 | 12 | *12 *13 *13 13 | *13 13 


“Interim {Free of Income lax. 


The London banks’ announcements are all interim distri- 
butions. Barclays pays 20 per cent. per annum (the same 
as for the second half of 1917), as compared with 174 per 
cent. per annum a year ago, — Union Bank of Man- 
chester raises its rate from 18 2-11 to 20 per cent. per 
annum, and the Manchester fo County Bank from 
134 to 15 per cent. per annum. The London County 
Westminster and Parr’s makes a _ distribution 10 
per cent., at the rate of 20 per cent. annum, 
as compared with 18 per cent. paid by of the 
two amalgamating banks. Two of the three discount 
houses raise their rates—Alexanders from to 12 per 
cent. and the National from Ir per cent. A 
half-yearly statement has been issued by the London 
Provincial and South-Western Bank, which shows de- 
posits of £824 millions at June 3oth last, as compared 
with aggregate deposits of the two separate banks a year 
ago of 4,61 millions. Cash in hand and at bank amounts 


of 
OT per 


each, 


1O 


10 to 


to £16,371,000, as against £ 12,604,000, and discounts 
and advances, &c., to £57,346,000, as against 
£:40,042,000. The Manchester and Liverpool District 
shows an increase of £6 millions in deposits at £41} 
millions. Cash is £800,000 higher at £, 6,200,000 and 
discounts and advances have increased by 4. millions to 
£.29, 308,000. Conditions during the past half-year have 
not been favourable for exceptionally high profits. 
\lthough the average deposit rate was 34 per cent., as 


compared with 4 per cent. for the corresponding x period of 
1917, the ey age rate for short loans was much lower at 
‘ust over 3} per cent., as against over 4 per cent., while 
= average for three months’ bills was 33, as against over 

} per cent. Moreover, working expenses have p! ‘obably, 
no ls to expand. 





A Bank Amalgamation. —It was announced in the Press 


yesterday that a provisional agreement has been entered 


} 
-| into between the directors of Barclays Bank and ol oe 
recently amalgamated London Provincial and South- 
Western Bank for an amalgamation of the two concerns, 


om 


and that the necessary permission has been rece ived fr 
the 


the Standing Committee on Bank Amalgamations, 
r¥s . rT t yr 
[reasury, and the Board of Trade, and that sanction fot 
rie . : . > } en 
the new issue of shares which will be involved has be 


obtained from the Committee on Fresh Issues of Capital 
We have not yet been favoured with details of f the sche = 
and therefore quote the following particulars f! om yer 
day’s Morning Post. The title of the new instit ition “ 
be Barclays Bank, Limited, and nine directors of ™e 
London Provincial and South-Western Bank will join the 
board of Barclays, and Sir Herbert Hamblins will - 
come deputy-c hairman. Under the s “a <i 

be held as é 


1,899,444 of ‘‘ A” capital will continue to Bank 
] Ss %< ’ 
ont by the existing shareholders of Barcia) 
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—- capital will be converted into 5,390,000 
dares of £2 each (41 paid), of which the shareholders of 
be London Provincial and South-Western Bank will re- 
wive shares to the nominal paid-up value of £6 3s 4d in 
achange for every 45 of paid-up capital now held. As 
, result of the transaction the authorised capital of the 
nal yma ted institution will be increased to £,20,000,000, 
apital to 412,679,444, and the paid-up capital 
144, while the reserve fund will amount. to 
Biren 200. At the present time the paid-up capital of 
*» two institutions together is 46,719,443, and the com- 
vined reserve funds £5,200,000. As there is apparently 
be no issue of fresh capital for cash, the expansion in 

| and reserves is quite nominal. There will be an 


miial a 


end the ° 


the issu 1ea 


Te a8, 4 


sé 


orease in their uncalled liability for shareholders in the 
iondon Provincial. It is now £5 per share, but it will 
'. raised to £18 10s on the 6} shares in Barclays Bank, 
-which they are to. be exchanged. The deposits of the 
tondon Provincial at June 30th last amounted to 
£82,517,600, while those of Barclays at the end of 1917 


yere £129,068,000, and they may w ell have risen to £145 
sSions during the past six months. In that case the 

eposits of the two banks would now amount to 
»7 millions. 


‘ ré t¢ 
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Harvest Prospects.— The cmp es of the Board of 
Joriculture, in reporting on agricultural conditions in 
and Wales on July ia state that the weather 


C, 





een Le 

cked growth, particularly on light soils. Wheat 

to be the best of the cereal crops; it has made 

od progress, and is now coming well into ear. In some 
dstricts spring wheat has suffered from the drought. The 
yield in nearly all districts is expected to be over the 
Barley, for the most part, looks well, but has 
ym the absence of rain, particularly on sandy 
and is not expected to give an average yield. Oats 
not so promising, and have suffered from the drought 
ad wireworm, and the yield is likely to be below aver- 


promise s 


average. 
suffered 
soils, 


at 


we. Straw is generally short. Beans and peas are 
satisfacte and should give an average crop. Potatoes 
hve come up well, and are strong and healthy, though 
he growtn has been retarded by the cold weather and the 


lack of 


There is very little mention of disease, and 
he yield is expected to be about average. Turnips and 


wedes have suffered from the dry weather and attacks of 
“fy.” A good deal has had to be re-sown, and germina- 
tn is backward in these areas. Mangolds have also 


wiered from the same causes, and the’ yield is likely to 


b subst: ntially below the average. The hay harvest is 
gnerally earlier than usual, and much has been secured 
mder favourable circumstances and in good condition. 
he yield of seeds hay is likely to be about average, but 
hat of mea low hay slightly under average. All classes 
orchard fruit have done badly owing to early frosts and | 
msect att 


tacks, aaa in many districts the crops are failures. 
the vield of apples, plums, and pears is likely to be very 
ma herries promise a little better, although much 


i, Dl ‘ 


erally cold and dry, and the lack of moisture | 
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said that the trade union officials are nat satisfied with 
the present position of affairs, and it is understood that 
representations are to be made to the Board of Trade on 
the mat It is not likely, however, that Sir Albert 
Stanley will take any action which is opposed to the con- 
sidered judgment of the Control Board. 


er 
wile 


Cotton Trade Profits.—Numerous cotton spinning com- 
panies in Lancashire have published their stocktaking re- 
sults for the past half-vear this week, and in many in- 
stances remarkable profits have been disclosed. In the 
opinion of Mr Frederick W. Tattersall, of Manchester 
more money has been made in the industry during the 
first six months of this year than in any similar period in 


the history of the trade. An analysis of the reports pub- 
lished by 16 large spinning companies shows that on 


share capital there has been a profit of over 45 per cent. 
per annum, whilst on share and loan capital combined 
there has been a profit of over 33 per cent. per annum 
after allowing for depreciation and interest on loans. It 
is well known that weaving concerns have also done re- 
markably well, but there is not sufficient data available 
for any reliable figures to be issued. Most companies 
have paid either increased dividends or a special bonus 
to shareholders. Adverse balances have been wiped out, 
and reserve funds increased. 





Commerce and the University of London.—A meeting 
will be held at the Mansion House at four o’clock on 
Thursday next in support of a recent resolution by which 
the University of London has determined to grant degrees 
in commercial subjects. Mr A. J. Balfour and the chair- 
man of the London County Council will be among the 
speakers. If the commercial degrees of the university 
are to be successful, and if London is to take its proper 
place in promoting and enlarging the study of commercial 
subjects, liberal funds will be necessary. The principal 
objects are the provision of the following :—(1) Lecture- 
ships. (2) The formation of a bureau to assist and advise 
students working by themselves. (3) The creation of a 
commercial literature. (The publication of a series of 
text books providing an adequate treatment of modern 
commercial theory and practice.) (4) The supplementing 
of libraries. (£500 per annum.) (5) Assisting at the 
outset, the cost of examinations. (£500 per annum.) 


|(6) The foundation of travelling fellowships and scholar- 


ships for students of every class. (£1,000 per annum.) 
(7) se enlargement of existing accommodation. 
(£20,000.) The objects of the meeting are evidently de- 
serving = the heartiest support. 





Lost and Stolen Bonds.—A well-informed correspondent 


writes :—In view of the large amounts of securities be- 


|longing to Belgian and French subjects, which have been 


seized by the Germans and which may possibly be offered 


|for sale on the London market in the interests of the 
enemy, it is somewhat strange that the Treasury, for 
the protection of the Stock Exchange and of the real 


| the Stock Exchange Committee with the 


owners, have not instructed the issuing houses to furnish 
numbers of ail 
bonds whose loss or theft has been notified to them by the 
owners. Russian and South American securities have for 


| years past been favourite investments in Belgium, and the 


Kklow the average. The vield of small fruit of all kinds 
Balso be] average. Summarising the returns, and ex- 
Fessing average crop by 100, the condition of the 
ps on July 1st indicated prob: ible vields ver acre which 
Rav by oted by the following percentages :—Wheat 
i; ba 98; oats, 95; beans, 101 ; peas, 09 ; potatoes, 
4 - lds, 93: seeds hay, 99; meadow hay, 97 1 
i 





Utton Trade and the Rota System.—Our Manchester 
Mtespondent writes :—-The Cotton Control Board, after 
( leration of the wor kpeople’ s request that the 


‘System of ** plaving off’’ operatives under the re- | 
tion of output scherne should be maintained, have de- 
Med that the interests of the country the system must 
MMe to nd on the 2oth instant. After that date no 
orkne, vill be entitled to receive Control Board pay- 
at except those who are continuously ‘ plaved off.’’ 
Board recognise that some hardship and possibly 
mt may arise from the change in the svstem, and they 
: Cuite prepared, on receipt of definite information, to 
Sider 


ses brought to their notice under this head, 


“to give them their sympathetic consideration. It is 


|as well as the 
| to prevent. 
| be a definite s 


|supplement to the Official Stock Exc hange List. 


various firms interested in their issue must have already 
received from the unfortunate owners lengthy lists of the 
numbers of the bonds they held, the negotiation of which, 
payment of the relative coupons, they wish 
The possession of these numbers would surely 
afeguard to the Stock Exch: inge, which at 
present acts quite in the dark, and has no means of ascer- 
taining whether the bonds offered for sale are banned 


not. The Paris Stock Exchange publishes a list of all 
such ‘‘ stopped ’’ bonds, and it would not be amiss if the 


numbers of all bonds appearing in that list belonging to 
loans dealt in on the London market were published as a 


The 


| Belgian Government at Havre publishes a similar,list, so 
|that by amalgamating the numbers on those lists with 
| those in the hands of the issuing houses, a very useful and 


| comprehensive list might be compiled. 


It is somewhat 
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strange tnat | ngland nas neve gviven any ofticial or legal 
sanction to this system of ** stopping ’’ all dealings in lost 
stolen bonds, which the publication of the numbers of 
the onds t] official papers secures in othe: countri« Ss. 
It would be i grea bene fit to the publi al large and to 
the Sto Exchange j irticular if a law, similar to the 
French la embodving this system of notification, were 
introduced without delav, as we mav safely anticipate that 
when the v ends large amounts of stolen securities will 
be ottered the m ket Chet vhyv not make an attempt 
In t to protect the terests of the lawful owners? 
Only : ecentl s September last the Treasury drew 
ttention t ed rer of these stolen bonds being offered 
f S d suggested certain preventive measures, but 
the simple expedient of publishing all the numbers avail- 
1, ie averlookes 


Japanese Business in June. 


Owing t 
Exchequer ] mas an io ninam 


Lot ( monti | ‘ « eV COCOONS 
SC aS “ ( n ie ( ( I nd 
5 ‘ Was easily optained ) call mone 

{ ( sO s { } q ! ad mont ( Ti¢ 
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\ ] | to ] et mined ~ oOn- 
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1,600 vé Cottor , on the rise in raw material 
( 11 . } l ) hom« IS¢ d inced tT = 
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Cost of Living in Holland.— The following figure f the 
movement of prices during the last few years throw further 
light o1 ifficulties of neutral countries. The prices in 
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Roumania Under Germany. 
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In the Roumanian Chamber 


Prime 


on June 2g Vlarghiloman, the new Minister, 

( e Mini ial programme. It is to include 
the temporary suspension of the irremovabilitv of the 
de ; step ended, accord ng to pro-Ally commen- 
tators secure the ynviction of M. Bratiano, his pre- 
decess nae n Roumania joined th intent 
Powers. Oth tems e the removal of political in- 
fluences from the universities—which presumably means 


professor Ss 
i 


of anti-German and ag 





eles lla financial reforms. The National Debt befor 
the war was equivalent to £73,600,000: now it has 
434599 . 
reached d: 100,000,000. M. AYE rghilomar also said tnat 
the Ministry desired to remove the state Bank 
ind Land Credit Bank from partv influences, a 
desire explained by a prominent Roumanian Senator, 
M. Draghicesco, in the Temps of Mondav last. Both 


institutions, M 
the ] ibe ils. 
the State Bank in 


Draghicesco states, were established by 
ually Entente, and 
the attempt 

control of 
up to facilitate 
after the 

1907; and both banks are now 
controlled by the State, but to pass into private 
ship. Thus the notorious efforts of the Deutsche Bank 
and the Disconto-Gesellschaft to secure complete control 
over Roumanian banking 
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forwarded, and | 33,300,000,000 (£1,332,000) at 
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arrived at 


the great 
“epresents, Tal 
repres lake 


has Berne 


, States that the 
elugees who fled to Jass\ before thi Germar invaders 
re t allowed to YO home, that the Germans | 


ITODOSE to 


enforce compulsory cultivation of the soil, to require the 


ts to work at stated was n outside 


ves, eve their own 
localities, and to fix prices for the product wl will not 
pav for cost of producti n \ severe droug] this Car 

s left no surplus crops, but the Germans are making 

holesale requisitions, and intend to take a prop rtion of 
the produce in the districts which have suff red least 
\nd their requisitions have become more drastic since 


mnclusion of peace 


Progress in Brazil.—An encouraging re\ 


iew of the poli- 
tica nd economic improvement in Brazi an allairs, and 
ol the econom« outlook, Is viven in if iddre ss Ol Presi- 
dent Wenceslao Braz, on May 3rd, at the opening of the 
ist Session of Congress during his term. \ vey full sum. 
rv of it has bee rinted in several London papers, in- 
( dis » the / ( ol Sa urd , as » ct Nove nb fr. 
i } cn he ook omce, politica peace h ern Te 
roret } ong 2 a Cuties } ere ( ed 1 
State ind inter-S e politics, provisio has bee made 
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le oduc | a pec ivment have bh resumed 
‘ ( intere oO ne ex il Debt. Br: e€ says, 
oOwW oO ) ( rp od cts especial! { Coffer and 
ibhbe wh cl ( ie ke ding exports, to ine rease her 
tton <« Dp y rding it trom lox usts, to de lop her 
re ces 1 coa manganese ore, and iron, and, with the 
d oO he i d int \ Te power, to promote her pro- 
duction of steel (Her coal, apparently, is to be kept for 
domest ec, Thoug e believe there h ‘ ‘ expecta- 
IK s oO} its exNpor;r?t TO \ ré ntina. | l the North, the 
( 4 f d ot I be nitig ited, if ot entire re- 
ioved The Presid rges that barren political contro- 
‘ 5 ho do ¢ tT) ( oO uted etiort rT ef ymiic 
‘ lone 1 X« ( Inga the istorv oO | il’s entry 
tg the wa oO the side »] the | nte ‘ e i es it clear 
{ t her action was ne¢ sitated bv the Germ sink ng ol 
Brazilian ships and by the lead given from Washington, 
‘table admission of the hegemony in the New World 
ff the other great American Federal Republic; and he 
( ve te he mens es take igainst the Germat 
Or" witht sr i7! Re risti ition for nN i} \ servi 
ad been creat eolected erthelecc the } S 
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een 1 sed to its full nea stret rth nd ( nNdHeTs 

1] ible to ( ice 1 the ] st line ire 102 “ d 
t} ( mynd } OOO, Rifle c] bs ir¢ mult y] o d h 
hopes that ev municipal district will event lorm 
one: at ; ill tine mate ial reg ured oO orms an 
arm riddle including the steel, has been pr duced at 
hom¢ Naval development, howe er, must depend 0 
the fh cial improvement of the countr We can ot 
hut hope that expenditure this direction may be limited 
bh rie victor. of the Ente nte. | It sc Uf ( le that 
1 
thor o] the Pre sidk nt urges the nec ssitt ( ) g une 
nroduction oft cattle, he has apparently mad » mention 
of the cereal crops, of which very encouraging forecasts 
have latelv reached Europe Brazil, which few vears 


ago imported food for its own people, is now ee 
export a large surplus to the Allied countries; and it - 

its trade in cattle and cereals, rather than in cotter = 
rubber, that the most satisfactory developments are IM 
to take place in the coming shortage after the war 
sriefly, Brazil mav be congratulated on her great ee 
ress. and her President on the results of his term © 
office 





Development in Venezuela.—In Venezuela, also, accord: 


ing to the Message of President Gomez summarised 
the Financial Times of last Wednesdayv—the pt duction 
I greatly augmented, and there has 
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careful collection of revenue, 


asi ed to the more 
th strict economy, and various fiscal reforms. 
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January 1, 1917, and of this the directors transferred 


#,150,000 to the reserve fund, which, with an allocation of 



































fhe vast coal region of the State of Zulia, west of | £25,000 out of 1917 profits, is brought up to a total of 
Mara is to be opened up by a railway from Castil- #:275,000. It is proposed to capitalise this to the extent 
letes, in the Goajira peninsula, w ithout any subsidy or | of £:175,000, to be issued in fully paid ordinary £5 shares, 
ot rom the Government. Some 300 miles of new | one new share being received by existing holders of every 
ds been opened, though apparently this figure | share. A summary of the company’s financial results 
ers enings and improvements, and among the |since the war and in the last full year before is given 
s completed, besides an aqueduct at Caracas, | below :— 
made of a quay at Ocumare de la Costa, a port 
ne 2 iles east of Puerto Cabello, and recently 
; e ’ ae 1913. 1914. | 1915. | 1916. 1917. 
nected with Maracay by road. Roads, in- | ——_ a as alc ce ile ial sin 
re thought by some observers to be more necessary | £ £ £ £ £ 
s under existing conditions in Venezuela, and, | Trading profits ........ 159,235 162,255 177,157 190,087 199,024 
abundance of stone and asphalt an anode | Administrative exp’nses, 
ss 3 SI » there seem Ne cibbadiecnasleaneainan 67,373 63,563 63,890) 72,490) 77,240 
cellent opening for goods and passenger motor | A ae cei eens 
Nothing is said in the summary of the Message | 91,862 98,692 113,267) 117,597, 121,784 
oititude of Vensenein ta the war, tut her | Beewhbiermed....... 91.745 124591 163,169, 207,347 *99,207 
is been maintained, and, though Germ: in- al aS praetor 
eee Te 183,607 223,283 | 276,436) 324,944 220,991 
said to De widespread and powerful, ner action | Debenture interest ...., 13,500, 13,500 13,500} 13,506 13,500 
has, we believe, given the Allied Powers no | — SS | — 
oiiaiad Available balance ...... 170,107 209,783 262,936| 311,444 207,491 
Depreciation ..... a 9266 10,364 10,589} 17,237\ 17,232 
Pe don cnanenes ee ee ee ee 25,000 
: et , \ | Preference dividend. 10,000 10,000 10,000; 10,000 10,000 
Burmah Oil Report.—The Burmah Oil Company had a | Ordinary dividend .... 26,250 26,250 35,000| 35,500, 43,750 
rel prosperous vear in IQI7, for the report shows SN ehrar & ac aclarSgrtraier inne 15 & 15 20 29 25 % 
rise trading profits from /#.1,258,22;5 {-2.206.82c. | ; : SRT eS eee eoeet 
PROMS EFOBY £2 1935335 10 45253095935> | Carried forward........ 124,591, 163,169 207,347! 249,207 111,509 
“ s flatter the increase a liitle, for this vear | : a 
z471,¢ s written off in de preciation beiore profits are * £249,207, less £150 transferred to reserve fund. 
reas the corresponding amount a year ago lrading profits have risen by 25 per cent. since the year 
A 7 13. ; ne pee IS attributed in the report | before the war, while the rise in administration expenses 
) reat advance that has taken plac e in the prices | has only been 13 per cent. ; but it 1s by cautious treatment 
( eum products, especially wenn and paraffin | of surpluses in the past few years more than by any 
. ‘cry market throughout the wor'd. Recent | abnormal rise in profits that the funds now to be distri- 
s ts are summarised below : | buted in the form of shares have been accumulated. Che 
balance-sheet shows a strong position. 
1914. 1915. 1916. 1917. Ce ee enn 
— £ £ £ £ Cut Briti h Chamber ot § ymmerce in Paris (Ine } 6 
Trading profit .......... 971,278 | 934,672)1,353,835 2,306,225 | ee ree ee eae ee 
ae 58,335 57,030 74,805 161,270 | Rue Halevy, Paris, desires to call attention to the facilities 
1.029 613 "991.702 A ae that it ofters to those having business interests in France 
991,702'1,428,.640 2,467,495 = a Be y 
neome.t , : , Sepang ’ or wishing to open up trade 1n that country. 
Income-tax........ 0000. 50,509 | 136,992 "192,226 "205,360 | ° "I 
Administrati ee eee 27,596 | 27,108) 29,471 31,832 | a ae 
Depreciatic R. oxeteuseeeee *124,242 | 81,206 oa a . ; ; 
an Roa ak ae 30,028 | 3,625) 10,358 5,173 THe chairman of the London County Council makes a 
1 ve ea 200°000 | 180/000 200'000 20,000 | special appeal for support for the Children’s Country Holi- 
I i ch 200,000 . a Se gna PS 
Pref. dividend .......... 55,375 | 52,000 46500| 45.200 |Gays Fund. Donations should be made payable to the 
Ord. dividend..........e. 523,875 523,875 571,500 619.125 | Children’s Country Holidays Fund, and sent to the secre- 
(274 %) | (274 %) (30 %) (324 %) tarv, 18 Buckingham street, Strand, W.C. 2. 
———— - — elem Ries 2S | — 
Carried forward.......... 72,601 119,496; 387,140 1,383,977 
* Includes £40,000 written off investments. C, b 
the last three years over £14 millions have been | Obersea orresport Ince, 
olf property and investments. The dividend is 
aised [rom 30 to 324 per cent., and is again paid free of 
x. The directors also propose to capitalise a portion of | UNITED STATES.—RECENT FINAN€IAL MEASURES 
e funds, which with last vear’s additions total | (FROM OUR CORRESPONDENT.) 
A? 50,000, The proposal is to issue as fully paid 952,500 New York, June 27. 
nares, each ordinary shareholder receiving one | ,. . ¥ : 
shar, eee is Th: . ; CONSIDERABLE interest is manifested in the efforts of the 
for every two held. This policy of a_ share ae es a er 
th ad aos : ." ° Dominion of Canada to adjust the exchange rate existing 
distribution—recently so popular with companies , 3 an < 
eny ror ol ot between that country and the United States. The pre- 
ar prosperitv—has received the consent of the ‘ \ inthe: Seal hich | . 
Pre . : : rit rk S : ‘ ‘en ranging for 
ea and an extraordinary general meeting is being ee _— “<4 ae —- sot sys aot i eal a 
2 ° ° owe ¢ . : . z ‘ ' > 1O e ( 2 - Cen < Vance 
ed to sanction it. The balance-sheet, which is ana- |™MO7tS In the neighbour rt . Sin 1 sisetin WI he 
j +1 . * : . > -.92 ' a 4 = o — -d. : 4 ‘ - 
ed le usual column, shows a rise of about £,400,000 ie Ji i ‘tad Come. rR = ue ; eres . Se : sai 
S creditors, and of slightly less in debtors. Invest- | '> convinced as CRC a gy 0 ae ae sa “ aa 
ve risen by £850,000, while loans, deposits, and fortunate condition ne a ae de ” ; os . om 
sh more than £100,000 higher. As regards pro- less than $ 100,000,000 to pari anada_ through ie 
MHCTS tar —_ ss c . ; » fw 5 S OTs B 4 
or the current vear, they are ‘‘ so far favourable, | SU™™e until the ee a See a "ae Con a 
‘tt everything depends on tonnage being available to keep adequately take care of the situation. a d , = = 
“company’s products regularly moving into consump- present trade balance be paid =e eres — 
ion. Provided this is accomplished, results should con- | Dominion would be over $200,000,000 to the good, but 
tinue to be of a thoroughly satisfactory nature.”’ The | while the Dominion owes the United States some 
Cary f . . : ; i : “/_ : eal On 8 = ‘“anada S$ 
forward of £1,383,977 is subject to excess profits | 5200,000,000, Great Britain owes Canada $400,000,000, 


and there is little likelihood of this debit balance being 
corrected in the immediate future. The results of 
Minister White’s conference at Washington have not yet 
been announced. 

During the week the regular weekly quota of British 
Treasury bills, maturing September 16th, were issued on 
a 6 per cent. yield, and two additional credits extended by 
the United States, one of $175,000,000 to Great Britain, 


uty, estimated at £1,250,000. 





Callender’s Cable Report.—Callender’s Cable and Con- 
struction Company has joined the ever-lengthening list 
anies proposing to capitalise a part of the reserve 
and distribute a share bonus. A sum of £249,207 
“S carried forward to the credit of profit and loss on 
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and another of $9,000,000 to Belgium. As part of the 
Government’s plan to issue $6,000,000,000 in Treasury 
Certificates in anticipation of the Fourth Liberty Loan 
scheduled for October, the Department has issued a cir- 
cular offering the first instalment of $750,000,000 of these 
Certificates, bearing interest at 44 per cent. and maturing 


October 24th. The issue was allotted among the 12 
Federal Reserve Districts in amounts ranging from 
$251,000,000 for New York down to $18,000,000 for 


Dallas, and the amounts subscribed during the first week 
of the offering. An issue of something over $543,000,000 
that had been made in anticipation of the Third Liberty 
Loan fell due and was redeemed on June 18th. Total 
sales of War Savings Stamps up to June 17th amounted 
to $276,854,601, the largest total reached in 
month being about $61,000,000 for April. 

The general bond market h: 


any one 


is been characterised by the 
strength in the Allied War Loans, most of which have 
appreciated from one to two points since the stiffening of 


Western front. r 
Anglo-Ifrench 
issues. l 
demand for tax-exempt 
+1, 


increases in th 
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ord liy 
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the line on articular streng 
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OW 


ape: ndit revenue mecasure OW 


ated by the fact 


selling 


This is perha best ilust: 


First Lib 


Loneoress 
oY 

7° 
Loan 34's, tax 


that the free, are 


slightly below par, while the 4} per cent. taxables have 
eclined to below 96] The weakness in the two taxable 
loans of the United States Government has been most 
liscouraging to the thousands of small investors, and the 
m ires adopted by ( gress designed to support the 
rice market purchases have either not been put into 
yperation or have been entirely unsuccessful. This 
situation compares somewh nfavourably with the ad- 
mirable way that pri yntrol has been manipulated by 
he D minion of Canada the last Victory Loan. This 





loa vas so well sold so well su PI orte d by the com- 
nittes Staines this matter in charge t hat the trading price 
has been advanced : p int OV recent fioure s, with appar- 
entl o effor n x de » buy or sell under the 
, yrised pri Pri egging of this sort may not be 
economically sound, ; certainly worked strongly 
nf uur of Canada’s financial position in this instance. 





FPRANCE.—BANQUE DE FRANCE PRIVILEGE 
AMERICAN LOAN IN FRANCE—EXPORT OF 
ALLIED BANKNOTES—‘ THE ENGLISH WEEK.” 


(FROM Ol CORRESPONDENT. ) 


Paris, July o. 
i} question of the renewal of the privilege of the Banque 
le 'rance has now occupied ten sittings of the Chamber, 
nd bids fair, at the present rate of progress, to take up as 
many ore Th st itting, by a vote of 391 to 126, 
narked the close « 1 the veneral discussion on the subject, 


will proceed to consider the Bill 


The last sitting was 
M. Candace, 
who spoke bot] 
Albert Thi 
Socialists and forme: 
Candace 


profit earned by 


table 
ot members for 
well and impartially, 
the 


‘ 


for two striking speeches 


the first by one the 


Guade- 
and the 


patriotic 


loupe, 
by M. 


other 
section 
of Munitions. M. 
of the of 
58,000, 000f were the 


leader of 
Minister 


House 


mas, 


reminded the that 


Bank last year, 


$2,000,000f 


the 


share of the State and only 24,000,c00f went to the share- 
holders. In reply to the Socialist allegation that the 
profits represented a dividend of 240 per cent., M. 
Candace pointed out that this was obviously impossible, 
as the shares issued at 1,000f were quoted very little 


higher to-day. As an argument in favour of maintaining 
the present conditions, he pointed out that during a given 
period before 1914 the Bank 


rate had varied only 14 times 
in Fr: 


ance, and had never exceeded 4} 
Germany it had changed 62 


per cent., while in 
times, and reached as high as 


halk caine as : ll Rates 
73 per cent., and in England 78 times, and reached 7 per 
cent. In defending the Banque de France, M. 


accused the great private banks of the Republic of having 


| Banque de France should adopt a broader basis in its re 


drained France of her savings in order to invest them in 


countries outside, and of having ruined the local banks. 
In 1913, he said, the French people held 4o,c 10 ,000,000f 
of foreign bonds, while between January 1, 1909, and 
June 30, 1914, 20,117,000,o000f in foreign bonds were 
issued in France, against only 9,346,000,000f of national 
securities, exclusive of unquoted bonds of one kind and 
another. M. Candace urged, in conclusion, that the 


la- 


| tion to supporting the national commerce, and that Franee 


| because she 


should encourage the establishment of her banks abroad, 
While England’s export trade represented 15,509,000,000f, 


had created banks everywhere, Irance was 


| doing nothing. 


M. Albert Thomas urged the transformati: 


of the 


Banque de France into a definitely recognised State bank- 


| Crosby, 


| French, 


ing organisation. If the privilege of the Bank were re. 
newed now, it should be for a very limited term, he 
argued, in view of the great economic changes in front of 


the world. The alternative would be, he said, to take in 
hand once the reform of the entire banking system of 
France, with a view to reinforcing the credit of the 
ountry to meet the coming changes. 


It is regarded here as probable that the American Gov- 
ernment will very shortly arrange to issue in France a 
loan for a substantial amount, for the purpose of reli ving 
the French Government of the necessity of making in- 
creasingly heavy advances to meet the requi ements of 

American Army in this country. The need for some 
such arrangement was alluded to recently by the Finance 
Minister, M. Klotz, in a speech in the Senate. The 
Journal des Deébats puts forward the proposal that the 
simplest plan would be for the United States to take up a 
loan here, direct from the French public. Such a loan 

ould in no way compete with any past or contemplated 
French Government loan, but would simplify the present 
situation, as it would result in the American Treasury 
receiving direct from the French public the money it now 


eceives, by way of the French Treasury, from the sale of 
Bons de Défense Nationale and_ similar securities. 
Further, a direct American loan in France would un- 
doubtedly tap an enormous amount of fresh money. The 


h investor 
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basket, and when 


in his own nat 


all his eggs in the 
invested up to his fixed 


he makes a pract 


is very loth to place 


has 


securities, 


he 


ional ice Of 


4 irding r the rest of his savings until some quit different 
form of investment offers. The Ministry of Finance, on 
the eve of the American national holiday, July 4, issued 
an official dementi to the effect that suggestions that such 

loan was under consideration were unfounded, but the 


belief persists that this denial was merely of a diplomatic 
character, in of the fact that the American national 

liday was to be celebrated here. Mr Oscar T. 
\ r-Secretary the United States Treasury, 
and it is thought pr 


up for 


vie Ww 
about 
Unde 


is expected here shortly, 


ol 


} ] the 
yable ine 


question will then come consideratior 
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; issued an order prohibiting 
beyond the limit 


American banknotes. 


of Finance ha 
from France, 
Russian, and 


Minister 
of 1,000!, Ol 


Lhe 


export 


reason 


1.° c +1, ¢ st it 

for this order appears to be that for some hs past | 
has been known to the French Government that enem) 
vents in countries bordering the Central Empires have 


j > - a , ler 
po buying up Allied banknotes at a premium. Unae 
. the exDd0 
the same order the Government also prohil its the expt : 
from France of securities issued by certain R ussian an 





Candace | 


this step is 
come 
pure hased 


Balkan industrial concerns. The reason tor 
the necessity of protecting French interests 1n 
panies and preventing such shares from being 


these 


° ° . sown 
in neutral countries by enemy agents, who havé sho ‘ 
° “te ° ; ° = . . +3 > ast. 
special activity in this direction for some tme pe 
“ at aad netallurgicé 
Roumanian oil securities and Russian metaliurp™ 


descriptions are particularly in question. 
The ‘‘ English week,’’ by which is meant the working 

week of six days with the Saturday half- holiday, is being 

gradually becoming established by law = F rance. 

be ginning was made some six months ago 6 — 

was published making the English week oblig gatory in the 


er decree 

dressmaking and tailoring trades. By anoth a 

published to-day the provisions of the same law Other 
rict 
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the near 
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future. 
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| them, 


| vinced, is more entitled to contribute to such a vi 





Th ns of the Bank of France for last week, the 
ore eek, and the corresponding week of last year 
are as .o— 

DEBTOR. 

4, 1918. June 27, 1918. July 5, 1917. | 

f e f e f c 
4 182,500,000 0 .. 182,500,000 0.. 182,500,000 0 
Denfits to capital 8,450,697 69 .. 8.450.697 69 .. 8,450,697 69 
- 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
~ property 4,000,000 0 4,000,000 0 .. 4,000,000 0 
7 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 | 
ss 28,952,188,840 0 .. 28,550,426,140 0 .. 20,112,053,875 0 
43,854,966 61... — 45,246,573.14 .. 75,319,568 22 
o 3,174,051 83 .. 2,857,815 24 .. 3,581,240 60 | 
™ 54,373,340 10... 37,118,606 75... 42,711,461 65 
‘ Pari 2,157,984,645 97 .. 2,303,718,507 34 .. 1,512,108,987 8 

ks 1,680,801,993 0 :. 1,715,537;867 0. 1,015,910,569 0 
t 20,871,750 41... 26,170,435 41... 16,314,539 11 
D ries 10,779,693 80 .. 5,394,756 14 .. 4,113,899 13 | 
. 9,017,455 0 .. 9,017,455 0.. 23,177,053 0 
SET «ic cansvudwaneene 917,127,490 8 .. 852,990,324 31 .. 576,556,528 23 

. 4,076,138,118 80 .. 33,775,942,368 32 .. 23607,311,613 - 

CREDITOR. 
(uh inhand ........-..00. 5,688,628,747 67 .. 5,683,174,833 86 .. 5,553,528,284 75 
Bala 1,458,259,297 29 .. 1,384,631,519 33 .. 660,905,399 15 
On verdue 17,150,047 25 .. 4,629,632 0 .. 3,406,216 89 
Dise Parig.......... 721,008,153 22 .. 881,464,623 47 .. 280,452,626 4 
Foreig 10,566,031 12 .. 5,170,786 16 .. 1,617,352 74 
Treas 307,292 81 .. 196,665 81 .. 134,610 6 
Discounts nehes. 534,932,470 0 .. 471,207,006 0.. 405,093,652 0 
ents, Paris 

1,075,188,248 21 .. 1,076,404,964 81 .. 1,192,257,151 21 

Advances iiassct 12,874,000 0.. 12,874,000 0.. — 12,874,000 0 

Do on j securities .. 292,845,554 23... 306,432,489 99 .. 603,254,857 39 
Do by branch banks 614,050,077 0... 630,273,429 0.. 521,628,714 C 
hivance t e (ordinary) — 200,000,000 0 .. — 200,000,000 0 .. — 200,000,000 0 
Do for the w -.++++++ 18,750,000,000 0 .. 18,450,000,000 0 .. 10,70C,000,000 0 
Treasury | is in respect 

{ Advance to Foreign 
Governine .-» 3,435,000,000 0 .. 3,435,000,000 0 .. 2,640,000,000 0 
Gorernine ckreserve:.  12,980,75014 .. 12,980,750 14 .. 12,980,750 14 
_Do disposa 99,801,434 19 .. 99,801,454 19 .. 99,165,769 88 
Rent able ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
P iture ... 46.378.470 36 |. 46,378,470 36 .. 46,208,142 68 
Exy agement 1,728,550 31 .. 400,949 54 .. 1,727,365 96 
Special re eis 8,407,137 62 .. 8,407,137 62 .. 8,407,137 62 
gundries -sseee 995,131,857 38 .. 964,513,676 4... 563,666,582 51 


. ,076,138,118 80 .. 33,773,942,368 32 .. 23,607,311,613 2 
BANK OF FRANCE RATES. 
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GERMANY. — THE | ‘FALL OF KUHLMANN — THE 
LEAGUE OF NATLONS—GERMAN MILK SUPPLY 
—COINAGE—AUSTRIAN HOLDING OF FOREIGN 
SECORILTIES—THE NEW TURKISH LOAN. 


(FROM OUR CORRESPONDENT.) 


Lonpon, July 
Herr von Kiihlmann shows clearly that, 


Il. 


after 
the | 


nyo party was not content with his hasty 
‘ologia, and that the ‘military party had decided that 
matters had gone far enough for a change. This resigna- 
ton gives the final confirmation, if that were needed, of 
€ supremacy of the military over the civil elements in 
¢ Government, and is strikingly illustrated by the report 
“a recent statement by General von Liidendorf that he 
‘only interfered with internal politics when in_ his 
‘pinion they affected ‘‘ the final success of the war.’’ Even 
Herr Scheidemann has been stirred by these recent exhi- 
a military control, and already, before the fall 
oi Mer: 


: on Kihlmann, had protested that if such inter- 
“nce continued the Socialists would be unable to vote 
or the Budget, a harmless enough threat, since even 
ithe party opy ,osed the votes of credit, its attitude would 
ave little or no effect. The reply of the Government, 
though Herr von Payer, was openly to acknowledge the 
influence of the High Command and to attempt to justify 
fon the grounds of the great services rendered by the 
amy and its rulers! It may be added that a Bill has 
ptvotuees prolonging the life of this subservient 
g until January 1, 1920. It is also stated that 


fs er vote of credit for £750,000,000 has just been 
introc ce d. 


— © an-German dreams quoted last week may be 
: ered by the saner views of Count Montgelas, who 
a been expressing his opinion in the Berliner Tageblatt | ‘ 
. Lord Grey’s recent pamphlet. It is clear, says the 
ter, that a League of Nations must be open to all 
vilised nations, otherwise it wi'l be merely an alliance 
ns na outside. It is equally clear that freedom 
Bend, 5 ‘a, and air must be guaranteed to all, and that 
} 


, ‘stoms barriers must be reduced to a minimum. He 
dmits the danger of the Militarist party in Germany, but 





= 


claims that such 
he 


exist in all 
must fight 


parties 
‘* we 


countries. 


Against 
with : 


says, our intellect 


, 


| order to prevent once for all the return of years of terror 


like the present ones. At least, he claims, many of those 
who went out in August, 1914, with: imperialist desires 
have been taught their tragic mistake, and have leat 

that in wars like the present one side may be victorious 
but neither can win. Victory, he says, can only gained 
with weapons of the intellect, and no nation, he is con- 


ictory thar 


Germ: iny. 
ot 


Whatever there may be, however, in the views 
Count Montgelas, it must be remembered that it 

the exponents of the Pan-German views, explained a week 
(re re- 


afo, 


rather than his own, who are now in power in 
many. 

The food situation, as the result of bad weather and 
unwise speculation on the booty to be obtained from the 
Ukraine, is growing rapidly worse, and it is 


now con- 
fessed the it the prospects for the harvest which has now 
begun are very poor. The bread ration is lower than at 


any time in the previous year, the potato ration has been 
drastically cut, and further restrictions on the meat supply 
are promised in August, the stocks of cattle having been 
dangerously encroached upon during the last few months. 
How the milk supply of the country has 

may be judged from the fact that the milk 
was calculated at 17,400,000,000 litres in 1893 and at 
21,300,000,000 litres in 1913. fell to 10,600,000,000 litres 
in 1917, and has been reduced far more rapidly in the 


been reduced 
output, which 


present vear owing to the fodder famine and the killing 
off of cattle. As in peace time only 7 per cent. of the 


milk produced was used for other than human consump- 
tion, the hardship caused by the present 
supply is clear. 

The Reichsbank return for June 29th shows a remark- 
able increase of £91,900, ooo in bills discounted, i.e., 
Treasury bills, to a total of £833,500,000, while deposits, 
at £.459,000,000, £53,200,000 higher. The only 
other considerable movement was an increase in 


reduction in 


were 


notes in 


circulation of £23, 100,000 to a total of £625,500,000. 
oe the coins minted during May (a small number 

fifty, ten, and five pfennig pieces), the total German 
coinage officially ‘‘ outstanding,’’ t.e., coins issued, less 
those recalled as worn out, was as follows :—Gold 20 
mark pieces, 222,547,808; gold 10 mark pieces, 
£35,244,745; silver coins, £58,699,482; nickel coins, 
£:55395,508; iron coins, "£2,208,651 ; zinc coins, 
£:795,071; copper coins, £1,255,243; aluminium coins, 
£25,203. The figures of ‘gold and silver coins do not, 
of course, represent in any way the actual value of pre- 


sent circulation, as, apart from coins exported and melted 
down, the greater part of the gold coins in the country 
have now been drawn into the Reichsbank. Considerable 
dissatisfaction is expressed in the German Press at the 
poor return made by Austrian financiers for the attempts 
of the German Government to bolster up the very rapid 
fall in the value of the krone, which has taken place re- 
cently. For some time the official quotation for the krone 
in Berlin was kept at a very much higher rate than was 
justified by the value of the krone on neutral markets. 
The result was that unscrupulous Austrian speculators 
offered large packets of kronen notes at the frontie towns 
at rates lower than those quoted in Berlin. It does not 
seem to have occurred to the German critics that the only 
way to assist the Austrian exchange is for the German 
Government to advance funds to its Ally, a favour which 
the Austrian Government might well claim from Germany 
in return for the large stocks of gold which would seem 
to have been sent, if not direct to the Reichsbank, at least 
to neutral countries on German account. It is, indeed, 
remarkable how little financial assistance has been given 
by Germany to Austria during the course of the war, in 
spite of the crying need of that country for purchasing 
power, even in Germany itself. These methods of 
‘economy ”’ towards allies are further exemplified by the 
flat refusal to send more than the very meagre loan of 
corn (5,000 tons) which has been supplied to Vienna, and 
which is demanded back out of the first products of the 
new harvest. It will be interesting to see how long 
Austria will remain satisfied with this state of affairs, and 
to what extent it will be willing, in return, to throw open 
its markets to the unrestricted competition which Ger- 
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man manufacturers are demanding under the plea of 


‘** Central Luropean ”’ policy. 
According to a recent official return, the total value of 
\ustrian ownership amounts to 
2,708,151,181 kronen, of which 859,908,441 kr are held in 


Austria, 


and 854,480,829 kr in enem) 


foreign securities in 


1,048,761,911 kr in allied and neutral countries, 


countries. German securi- 


ties make up 22.6 per cent. of the whole, United States | of the figures given there was a considerable quantity of 


11.9 per cent., Bulgarian 10.4 per cent., English 8.9 pet 
cent., Russian 8 per cent., Italian 


Roumanian 4.5 per 


7-5 per cent., Chines 
6 per cent., cent., Turkish 4.2 per 


Krench 3.7 per cent. 


cent., and 4 Ihe result of the first | 
Turkish Internal Loan is announced as £,114,000,000, 
a figure which is said to have occasioned great satisfac- 
tion. Dyjavid Bey is again visiting Berlin for the pur- 
pose of arranging for another credit with the German 


(sovernment, as th 


e present one expires at the end of 
\ugus \pparently the question of the consolidation « 
1 he vho!} Turkish National Debt ilso to be discussec 


1 


\ small sidelig it is thrown on the condition ot agri- 
cultu labor In some parts ofl Germany bv the report 
in | rmwarts of the sentence passed by a Mecklenburg 
court on a bov of rourteen vears of age of ten marks o1 
two day . imprisonment ior leaving a farmer's emplo - 
me ( } vil y y¢ mw ipped 





NEW ZEALAND FINANCE. 
(FROM OUR CORRESPONDENT. ) 
N.Z., May 6. 


financial 


Bi LA, 


session (held for 


DwuRING the short reasons) be- 


! ‘remier and Sir Joseph Ward went home, Sir 
Joseph gave the House some indication of the financial 
positior Ol pul Dominion. Customs had decreased by 
half a million owing to the restricted imports, railways 
followed suit for the same reason to the extent of a- 
quarter 0 million, and a few minor decreases brought 
the decreases up to 4,795,401. The increases in revenu 
were, howeve! much greater Last vear_ the excess 
profits tax was in force, but it was found to deal so un- 
fairly in many cases, and brought in so much less than 
was expected, that, instead, a svstem ot progressive 
land and income-tax, with a special war tax on incomes, 
was adopted [he change affected the principle of taxa- 
tion as well as the incidence, for hitherto income derived 
from land had been free because of the land tax. Land 


paid a tixed rate on the capital invested and incom« Ipon 


the yearly amount shown as profit The ordinary land 
tax worked out so that land paid more in proportion to 
incom: Phe Act of the Session of IQ17 altered this, d 
a special war income-tax was imposed on all incomes. 


Thus land paid: 
t. Ordinar\ 


2. Graduated 


land tax. 


tax when the unimproved value was over 


income-tax, viz., upon 


income, less 5 per 
cent. deduction on the 


unimproved value of the land. 


4. Special war tax on total income, less £300 exemp- 
tion. 

5- 50 per cent. super-tax. 

The farmers made no trouble about this extra taxation. 


Thev want to win the war, and thev will nay 
This extra taxation upon land and income-tax 


over two millions. 


their share. 
brought in 
and enabled the Treasurer to show that 
£1,633,371 was the increased revenue over that of last 
vear. He announced also that there was a prospect of a 
surplus of £4,250,000, although the figures were incom- 
plete. Since then the accounts had all come in, and the 
surplus he has announced on the eve of his departure is 
£.5,085,936. The position is shown thus :— 
; 1917-18. 
z 


6,474,854 .. 
20,000,918 .. 


1916-17. 
£ 


2,166,077 
18,367,547 


26,475.772 .. 20,533,624 
14317216 .. 14,058,770 


12,158,556 .. 6,474,854 


These are, however, incomplete figures, and as the true 


Balance April Ist..... 
Receipts. ecccecce 


eee eeeee 


Less expenditure . 


ee 


Balance March 3lst... 


eee ee ener 


surplus is given as over five millions, the balance will 


show over #,11,000,000. Of this Sir Joseph Ward stated 


DURING 


| awarded to the refugees from invaded districts ; 
\lions per month represent the increase on the 








.o 


28,817 was invested in 


Imperial Gro ernment 
lhe Treasurer also announced that 


which the hg 


that & 7 
securities in London. 
taxation 


showed. 


no further was needed, ires obvi- 
ousl 
The exports of our produce keep over the 30 million 
line, but are two millions less than the previous year. The 
principal decreases are in meat and butter, but at the d: 


ate 





both in the stores awaiting shipment. The actual values 
of exports and imports are :-— 
1916. 1917. 
£ £ 
Exports of N.Z. produce.. 32,975,907 .. 30,184,069 
i cc, .. 26,339,283 .. 20,919,265 
These amounts left large balances, which the return of 
the banks show 
March, 1918 
£ 
Deposit BS cecces ee cccecee®* cesccesceseess ° 35,505,497 
ce take tebeehs een h easiest wees 29,317,895 
Excess of deposits .......... sxeseeaece ee 
hese dt posits are divided thus: 
£ 
Not bearing interest ........... pecbsescecee BEE 
Bearing inherent... occcccccsccccecceces «++. 13,891,196 


35,505,497 
»eee- 9,706,949 


Government deposits in above ....... 


\otwithstanding the amount of these free deposits, and 


le excess of exports over imports, the second portion of 
the last loan, viz., £.9,500,000, was not all subscribed by 

4 ; ~ . . 
million. 


about a Sir Joseph announced that there were 


some who ought to subscribe, but who had not done so, 
in the hope that money would rise, and they could make 
better investment later. In these 

into force the compulsory 
the Commissioner of 


of income of all 


cases he propose d to 


Under them 


bring clauses. 
has the confidential 
the Dominion. He has a 
list of those who have not taken up any loan certificates. 
If on a certain date (May 31st 


laxes 


returns 


taxpavers 1n 


anyone has not taken up 


any of the loan, but in his opinion should do so, the Com- 
missioner may issue a statutory notice calling upon him 


1 


. : . : 1 - he 
to do so. These notices are subject to appeal, Dut the 


only subject to in- 
The Treasurer stated in 
the House that the maximum that anyone should be com- 
pulsorily mulcted of should be times the average 


amounts compulsorily obtained are 


terest at the rate of 3 per cent. 


SIX 


amo he paid in land and income-tax during the last 
thre ears. It is quite probable before the time of grace 
is over that the total amount of the loan will be sub- 
scribed 





ITALIAN FINANCE. 

(FROM OUR CORRESPONDENT. ) 

VERONA, June 28. 
the debate on the Budget, the Minister 0! the 
lreasury made some important statements regarding our 
financial situation. Up to June 3oth the Italian war - 
penditure reached 46 milliards, but the genera 
still to Subsidies to the 
diers’ families have already gone up to 180 millions, and 
the Government is ready to raise the monthly rate to meet 
the higher cost of living. Thirty millions are monthly 
380 mil- 
wages of 
the employees of the State, plus 178 millions as ingemas) 
for the increased cost of living. These expenses alone 
reach nearly 800 millions per month; if we add to this 
sum the unavoidable extras, we reach ten milliards a year 
The 46 milliards spent up to June 30th will have in- 
creased to 60 by next December. War expenditure 
IQI7 came up to 24 milliards; if we consider the on 
there is no exaggeration in saying that by = 
end of the fiscal year 1918-19 the total will amount to 75 


, sol- 
outlay tends crow. 


increase, 


ogee » b 11 > on 
milliards. If so, the debt charges will ; be of 
June 30, 1919, 3 milliards 375 millions. The Minister 


ca oS . sible 
the Treasury, On. Nitti, has already hinted at a poss 
next call on the nation for a fresh loan. 


oa " . 1 17; 
The returns show that Customs duties from July I, 7 ‘a 
to May 31, 1918, have yielded 532 millions, against 45 


The 


the corresponding period of the preceding year: 
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estimate has been surpassed by 60 millions. During the 
jast eleven months duties on licensed exports have yielded 


29 millions, against 30 dur‘ng last year, which shows 
that our exports have not greatly decreased. 





SWITZERLAND.—-EXCHANGE MOVEMENTS. 
(FROM OUR CORRESPONDENT.) 

ZuRIcuH, July 3. 
Tue Austrian retreat from the Piave had a disastrous 
effi ipon the currencies of the Central Powers in the 
Swiss money market. This effect gives clear evidence of 
the merely speculative character of most of the dealings 
elgn currencies in Switzerland. The Austrian 
crown sank within a week from 45f to 38f; that means the 
loss of the whole advance since the great financial transac- 
Central Powers made at the time of the first 
Brest-Litowsk negotiations before Christmas, IQI7. At 


TioOnsS $ Lit 


the same time, the Italian lire rose just in the same pro- | 


port as the Austrian crown sank. The merely specula- 
tive character of these fluctuations becomes obvious, con- 
sidering the fact that neither between Austria and Swit- 


zerland nor between Italy and Switzerland exists any com- 
merce other than in Swiss frances. More interesting is the 


‘ 


| 
| 





fluctuation of the currencies of England, France, and Ger- | 
| amounted to $493,024,807 m/n, but the revenue was only 


| Scco 


mai the Swiss money market, caused by the Austrian 
Piave retreat. The German currency, which has_ been 
steadily falling since the end of May, when the failure of 
the big offensive action against Paris and Calais became 
obvious, namely, from 35 to 41 per cent. below par, fell 
in the week of the Austrian Piave retreat to 46 per cent. 
belo Under the pressure of the danger of with- 
drawal of German deposits announced by the German 
banks case the rate of the mark in the Swiss money 
market should sink deeper than 50 per cent. below par, 
some Swiss banks intervened, and were finally able to 
stop the sinking of the German currency in the Swiss 
market at 45 per cent. below par. In the same week the 
English as well as the French currency rose by 1 per cent., 
so that the English currency is now 25 per cent. and the 
French curreney 30 per cent. below par. This rise of the 
English and French currencies proves that the general 


situation in the Swiss money market was not the reason 
for the fall of the Central Powers’ currencies in the week 
fter the retreat from the Piave. Interventions from 
German banks obviously could not prevent the 
fall of the mark. They only could stop finally the sinking 


~ 


4 


i 


Swiss 


tend: ney 


threat of withdrawal of the enormous German short sight 





assets with Swiss banks is becoming more and more an 
eficient means to induce Swiss bankers to assist German 
currency policy. 
SWEDISH AFFAIRS. 
(FROM OUR CORRESPONDENT. ) 
STOCKHOLM, June 17. 
THE nn Radical Government has suffered defeat in 


its taxation proposals, the Bills for a heavy tax 
i funds and an increased war tax levy on 
crowns rejected by an 
overwhelming majority. These questions were naturally 
followed with a great deal of excitement in commercial 
circles, and much uneasiness is also felt on account of an 
accentuated inclination on the part of the present Govern- 
ment to introduce State-governed business on a larger 
scale. 

The navigation with Petrograd and Finnish ports has 
now been resumed, but the hopes of a strong revival of 
Eastern trade entertained by Swedish shippers have not 
been fulfilled as yet. Finland seems to be entirely in the 
arms of Germany, and Russia has, owing to the chaotic 


on companies’ 


proits above 200,000 being 


conditions, nothing to offer in the way of compen- 
sation. Many schemes have been suggested here to 


encourage the Russian trade, but they have all stranded 
on the inability of the Bolshevist Government to comply 
with anything like reasonable terms. 
Swedish banks last year re-purchased abroad Swedish 
vernment bonds at a total nominal value of 36,329,749 
Crowns for 26,214,561 crowns, at an average rate of 


On the other hand, it is remarkable that the | 





72.5 per 
purchased 
55 million 


cent. In all, private brokers and banks re- 
Swedish securities from abroad for over 
crowns, nominal value. The exchange 
market during this and last month has been practically 
featureless. Compared with last year, the differences 
from one week to another are so insignificant as to render 
speculation by the public in general very unprofitable. 
The Stock Exchange shows a marked depression, and 
every day that passes registers substantial declines both 
in private and State securities. 

A little rain has fallen during the last days, which, 
although far from sufficient, has practically saved the 
country from one of the poorest harvests in ‘memory. 





ARGENTINA.—NATIONAL FINANCE AND TRADE— 


THE RAILWAY STRIKES. 

(FROM OUR CORRESPONDENT.) 
BUENOS AyrREs, May 19. 
CONGRESS was opened on the 16th instant. The only in- 
teresting part of the Presidential Message relates to the 
financial condition of the nation, which it admits to be 
deplorable, without suggesting any measures for improve- 
ment. The expenses authorised by the Budget of 1917 


352,303,032 myn, thus showing a deficit of $140,721,175, 
but reductions were made to the amount of $46,530 m/n 
and new loans for short periods were obtained amounting 
to $64,520,000 m/n. The consolidated debt at the end of 
The State 


’ 


December amounted to $1,244,248,g11 m/n. 
railways, of the total length of 6,139 kilometres, were 
worked in 1917 at $1,724,618 m/n. Sanitary 
works were executed during the year for supplying water 
to 5,617 buildings. The exploitation of the sanitary 
works produced a profit of $4,956,532 m/n, which amount 
was less by $2,500,000 m/n than the profits yielded in 
1916. The Minister of Finance has obtained from the 
bank in Tandil, Province of Buenos Ayres, a loan of 
$1,500,000 m/n for 180 days at 54 per cent. per annum. 

The returns of the banks of the capital of their aggre- 
gate balances on April 30th show that the deposits 
amounted to $12,913,190 gold and $2,340,152,155 m/n; 
the amount of the discounts and advances is stated at 
$5,849,039 gold and $1,601,045,357 m/n. The cash re- 
serves amounted to $56,136,505 gold and $762,864,945 
m/n. There was a considerable increase during April in 
both deposits and discounts. The Director-General of 
Statistics has reported to the Ministry of Finance that 
during the year 1917 Argentine productions were exported 
to the value of $550,170,049 gold, and that the estimated 
value of the imports was $380,321,178 gold. 

The balance-sheet of the Bank of the Nation on April 
30th shows that its deposits amounted to $1,020,457,530 
m/n and $4,172,620 gold. The discounts and advances 
amounted to $306,991,805 m/n and $5,009 gold. Credits 

> 


a loss of 


$ 
recoverable stated at $35,789,152 m/n and $70,002 
gold. Debtors in arrear appear as $11,591,991 m/n and 
$61,116 The cash’ reserves amounted to 
$295,796,066 m/n and $36,527,226 gold. The judicial 
deposits amounted to $73,565,957 m/n and $94,678 gold. 
The balances of the bank’s clearing department were 
$3,284,164 gold and $164,115,778 m/n. 

The reduction of the expenses of the nation made in the 
Budget of the current year has necessitated the dismissal 
of a large number of the employees of the Administration 
and the consequent reorganisation of nearly every depart- 
ment, and the National Executive is accused of favouring 
the members of its own political party to the prejudice of 
the old employees appointed by the previous Adminis- 
tration. 

A more serious charge is made against the Minister of 
Public Works in connection with the demand of the rail- 
wavmen of the Southern and Pacific Railways who took 
part in the strikes for restoration to their former employ- 
ment. Those who were dismissed and whom the com- 
panies refuse to take back consist of guards and of work- 
men employed at numerous stations of the said railways. 
They are alleged by the managers of the companies to 
have been concerned in the outrages of all kinds per- 
petrated during several months, and their leaders are said 


are 


gold. 
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to have been continuous instigators of the disorders which 


the staple drink for the country and supply villages and 
for a time prevented the normal railway services from towns alike. : : 
being effected. About ten days ago the said leaders had It is purely the country’s evolution which is working 
interviews with the Minister and with the President of the | all the time for greater and cheaper production. The 
Republic to ask for pressure to be put on the companies, | birth of the old-time fac tory was due to individuals fol. 
but this was refused, as the companies had agreed to the | lowing the same occupation banding themselv: tO- 
reculations of worl prepared by the Ministry of Publi ecther lor greater prot tion, and by common action and 
\Vorks, and they were told that further acts of violence o: | intelligent control they soon found that marvel! Ge 
disobedi e to the regul: ms would be punished by sults could be obtained and the power of the indi il 
virtue of the existing laws. Nevertheless, the Minister, | craftsman *‘ out on his own ”’ gradually weakened in tt 
apparently frightened by the efforts of the railwaymen’s | face of the organised opposition—the result being all the 
associations to provoke a general strike (the ‘* Fraterni- | time greater, and therefore cheaper, producti n id 
dad ’’ refuses to join in the movement), sent a note a few | better conditions for the individual workers, owi to 
days ago to the managers of the said two companies, re- | their collectivism and co-operation. 
quiring them to take back all the strikers without any As the years move on, we find here and there one or 


exception, threatening them vaguely with penalties for 
disobedience. The two managers have refused to submit 
to the dictation of the strike leaders, compliance with 


which would render impossible the proper control of the 


two of these small factories who make the same line of 
goods begin to realise that a great deal of effort is 
being wasted in competing against each other, which 
leads them to nowhere, and they agree to join forces in 


railway services; the strikers are no longer recognised as | order to get the benefits of pulling together instead 


of 
employees of the respective companies, their places having | pulling against each other, and later on we see at inter- 
been filled up and the exploitation of the railways being | vals some of the larger up-to-date factories and mills 
carried on in an efficient manner. The conduct of the | amalgamating for just the same purpose, and greater 
executive power in this matter has been severely censured | production for less effort once more follows the process. 
by the most important newspapers of the capital. Now in the year 1918 this self-same industrial combina- 
Further deposits of gold in the Argentine Embassy in | tion, which is being so much talked about as some new 
Washington have caused the amount of National Govern- 
nent bonds in the Caja de Conversion to be raised to 
$117,434,424 gold. The paper, nickel, and copper money 
in circulation now amounts to $1 


principle (a dangerous one by some), is nothing more 

than following exactly the same course that trade has 
> - ‘ 

been leading us along for the last six or seven centuries; 

9154,455,819 m/n. the only difference is that we are trying to accelerate the 


rat 





—— of evolution. 


e 
The greatest war the world has ever seen has so altered 


. things that we find we have all at once to jump forward 
A etter to the &ditor. much quicker than usual, in order to make up the lee- 


wav between British methods and those of our great 


- : national trade rivals. The process of industrial combina- 
ECONOMIC HISTORY'S LESSON. tion has been evolved at a much greater rate by both 


TO THE EDITOR OF THE ECONOMIST. Germany and America during the last generation, be- 

Sir,—Some great man once said that ‘‘ Necessity | cause they have been more alive to the power of co-opera- 
opens our eyes to the advantages of fresh principles,”’ but | tion and specialisation than we have—in other words: 
proposed, is| they have been brighter and quicker at taking profit from 
certainly a fresh principle to many, those who will take! the lessons which past economic history teaches, and 


the trouble to look further into the matter will see that| have duly profited by their study, and if we are to see 


whilst industrial co-operation, as it is now 


it is neither a fresh nor a new idea at all. British trade once more reigning supreme, we must ° get 
Sd 1 1 ° ° . ¢ ae ne | ¢ 1th or 
One has only to study ever so slightly the economic} a hurry on” tn order to again catch up with them. 
: aaa ae : - : ; : : : alicad +i sritl 
life of Great Britain during the last five or six centuries| In conclusion, let it at once be realised that British 


to note that the tendency among people who have gained | manufacturers have all the time been following the doc- 
their livelihood by producing things has always been to| trines and policies of combination in industry, as it 1S 
get together for the dual purpose of safeguarding their | no new ‘‘ cult,”’ but they have not developed these doc- 
interests and for cheapening production. Interests were | trines to the same extent and so fast as our national 
safeguarded in not being exploited one against the other | competitors have done.—Yours faithfully, a 

by unscrupulous buyers, and production was cheapened Howakp F. SMITH. 
Hampton street, Birmingham, June 4th, 1915. 


and increased.by the degree of specialisation of effort 
that can always be introduced when two or more peopk ee 
sapien Pool A LEAGUE OF NATIONS. 

Centuries back, when the masses who tilled the soil TO THE EDITOR OF THE ECONOMIST. . 
consumed little else that was not produced either by| Sir,—As a Free-trader, and a respectful reader of the 
themselves or the village artisans, every village had its 
own blacksmith, its own carpenter, its own weavers, its 
own cobblers, and last, but probably not even then con- 
sidered least, its own brewing plant at the local inn; 
‘every craftsman was his own salesman, and had to fulfil 
a multiplicity of duties as compared with his prototype of 
to-day. 

What happens now? The blacksmith purchases 
most of his shoes from a manufacturer employing hun- 
dreds of operatives in an industrial centre many miles 
away, who produces them by the million at a tithe of , 
the price the old cobbler charged who was a crafts-| reap the fruits of her rapacity on realising that we preter 
man and laboriously fashioned them with his own hands. | to control our own with better discrimination than hereto- 
The local carpenter (who made furniture, among other | fore, and that, solely in consequence of her own acts, — 
things of wood) is now superseded by the huge cabinet- 
making factories who produce many thousands of pieces | access, by sea and on land, to share in all that we pos 


of furniture of artistic design and merit, at prices which| sessed, and has forfeited her privileges by proving a 
would appear ridiculous when compared with the figures a 


unworthiness.—Yours faithfully, 
asked in days gone by. The same applies in the case of Bodenham, Herefordshire, July 3rd, 1918. 


the village weaver and cobbler, who are now represented [Mr Hughes’ “‘ argument,” as far as it can be gathered 
—each by huge factories employing thousands of opera- | from his rather vague outpourings, seems to bé based 
tives turning out cheaper and better products for many] on the assumption that the war will be followed by pre- 
thousand times more people than of vore; whilst in the | parations for another war. It is this possibility that 4 
majority of instances the local brewing plant has been| Teague of Nations is designed to prevent.— ED.» 
superseded by the huge companies who now produce | Economist.| 


| Economist for 50 years, I venture to remark that the con- 
| cluding paragraph in your article on page 1076 does not 
meet Mr Hughes’ main argument—that for self-preserva- 
tion we must control our resources of raw materials, and 
disallow German competitive practice of unscrupulous 
grab, in our larders and coffers. Tempora mutantur, 
and F ree-traders, amongst other patriots, must, and no 
doubt can, formulate their policy without sacrihcing 
principle. } 
Germany, par excellence, has profited by our — open 
door,’’ enjoying our fullest hospitality ; and she will but 





friendship is lost, and may even be dead. She had free 
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Books and Publications, 


NORTH SEA FISHERIES. 
Tue british fishing industry’s great national importance 
was insufficiently recognised before the war. During the 
its ordinary activities have 


wal perforce been largely sus- 
pended in favour of mine-sweeping and other forms of 


participation in naval warfare. But after the peace, when 
the food scarcity is still with us, as it must be for a con- 
siderable period, the provision of plentiful supplies 
cheap fish will assume a greater 


of 
importance than ever. 





Mr Green’s little book on the North Sea Fisheries and 

their possibilities, therefore, deserves close attention. 

Mr Green has a thorough practical acquaintance with | 
his subject, and his history of the development of deep sea | 
fishing is both instructive and interesting. But the value 
of the book lies in the picture that it gives of possible 
developments in the future. Favourite fishing grounds 
have had a rest during the war, and should prove very 
pro thereafter. All that is needed to assure the de- 
velopment of the industry and the landing of enormously 
increased supplies of cheap food at our chief fishing ports 
is that fish consumption should be popularised throughout 

country. Here, surely, whén the war draws towards 

a close, is a suit ible field of activity for our propag: inda 

de tments. Mr Green scornfully rejects the idea of 

Government interference with the activities of the industry 

itself (the creation of a demand, he says, is all that is 

ee d), and he pours cold water on the grandiose 

schemes of the Empire Resources Development Com- 
It is to be hoped that Mr Green’s book and 

subject will receive the attention they certainly deserve. 

Our fishing industry has a very sparse and insufficient 

bil iphy, and Mr Green has made a successful and 

attempt to fill a part of the gap. 
BOOKS RECEIVED. 

] eague of Nations and the Coming Rule of Law. By Sir 
lrederick Pollock. (London) Humphrey Milford. 
sd net. 

Int nal Private Law. By W.N. Hibbert. (London) 

niversity of London Press. os 6d net. 

T iphy, Aeronautics, and War. By Charles Bright. 
london) Constable and Co. 16s net. 

Divectovy of Merchants and Manufacturers in India, 
917-18. (Bombay) Laxmichand Dossabhai and 
Bros. Ics 

, War, and Wages. By W.H. Mallock. (London) 
lackie and Son. 2s net. 





STOCK EXCHANGE 


SETTLING DAYS. 
TICKET. 
July 30, | 


NEWS. 


ACCOUNT. 
July 31. 
in one market and another there is a good deal of business 


industrials monopolise most attention, but further substantial 
rises in Home Rails have attracted fresh attention to this 
department and stimulated business. The better condition of 
fairs is reflected in a rise in the price of Stock Exchange shares | 
to 734, being about £4 higher than they have been standing of 
late. The Stock Exchange Red Cross appeal has met with a 
good deal of support from clients who have been sending certifi- 
cate 


s of oddments, as well as more substantial amounts, to help 
swell the fund. Influenza and early holidays have made their 
mark upon attendance in the House. Members have learnt with 
pleasure that the Chairman of the Stock Exchange shows signs 
ot cecovering from his critical illness. 

The various Government stocks call for little comment, in 
that prices are steady without showing any material alteration. 
The Home Government list is almost unchanged, save for a 
slight weakening in the price of Consols. Various home Cor- 
poration stocks, however, are on the rise, and about a dozen are 
4 point apiece better on the week. An improvement in Local 
Loans is worth noticing. Brazilian bonds are dull, on the 
slightly adverse movement in the rate of exchange, but Argen- | 
_ ’S are attracting buvers, the Fours more especially. Russians 

rea little harder. The growing evidence of Russian dissatis- 
fa tion at German misrule is regarded as being points in favour 
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lhe Fisheries of the North Sea.’” By Neal Green. Methuen 
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of the country’s bonds. 
quiet. 


Home Railway stocks show a long list of improvements. 


The Scandinavian group is extremely 


The 
though directed more particularly to the 


| stocks which are in favour in the North, the Scottish group, with 


| of support. 
| Home Railway issues, 
| imminence of the 


| batch of reports. 


North-Easterns and Great Northerns, coming in for a good deal 
There is steady investment demand for most of the 
and the principal! reason is held to be the 
dividend announcements. The Underground 
companies have started the ball rolling with their declarations. 
Canadian Railway stocks have become languid again, with 
small falls here and there, and Mexicans also show a drooping 
tendency on the absence of news from Mexico. The Argentine 
Railway group keeps tolerably steady ; the market welcomes the 
new form iu which traffic receipts are to be eae in future. 
Buying of Debenture stocks continues, or rather the demand for 
the stocks, because there is very little supply in the market. 
Industrials rule the roost so far as activity and business go. 
Virtually in all the sections, with the exception of Rubber, Electric 
Light, and Gas, there is a good deal going on. Banking shares 
have gone ahead sharply, purchases being quickened by dividend 
announcements, an amalgamation, and rumours of more to 
follow. Insurance shares are disposed to wobble, recent rises 
bringing in sellers. The Shipping group maintains its levels, 
and in a few cases has improved upon them. P. and O. and 
Royal Mail are noticeably better. The Rubber market hardened 
a trifle, in consequence of the raw produce stiffening to 2s 3d 
per lb, but this brought in little extra business. Pataling’s 
reduction in dividend is disappointing. Oil shares have been 
animated and strong. Good advances occurred in Shells, 
Burmahs, Anglo-Egyptian “B,” Trinidad Leaseholds, and a 
number of others. The Catering group is better, a swift drop in 
Aerated Breads, on the announcement that the sug- 
gested agreement with Lipton’s was not acceptable to 
the A.B.C., being followed by a_ brisk recovery. Slaters 
suddenly shot up, on the circulation of very vague rumours as to 
possible developments between this company and another. 
Hotel shares are strong, more especially those of the lower- 
priced order, and expectations run optimistically as to the next 
The Iron and Steel group continues to be in 
high favour, with many useful rises amongst the medium-priced 


| shares, and this despite the impression which has got abroad 


| the 
| with Iron and Steel descriptions. 


| 





. | Tronas company. 


| Meat shares are uniformly harder. 


that the excess profits duty may not be removed immediately 
war is over. Armament shares have moved in sympathy 
Egyptians are not quite so 
active, but hold their improvements. Textiles are again on 
the rise, with Courtaulds prominent on rumours that the Treasury 
may be moved to withdraw its restriction on the distribution of 
the shares in the subsidiary. In the Cable market, Callenders, 
Henleys, Telegraph Constructions, and others of this kind are 
dificult to buy even at the advanced quotations, and General 
Electrics put on several pounds as a result of the report. 
In the land list, Hudson’s 

| Bays went up in consequence of the satis‘action felt with the 
report and the increase in the dividend. Active dealings con- 
tinue in the recently introduced Ordinary shares of the Imperial 
Tobacco Company, while other Tobacco shares have also 
strengthened. An unexpectedly good report from the Welsbach 
Company caused a material advance here. In Breweries there 
is not quite so much doing as of late, though the tone keeps 
good. Marconis have risen, and the subsidiaries, Canadian, 
American, and Marine, have been a very lively market. Electric 
Lighting and Gas shares are dull, some fear being entertained 
that legislation may cause reduction in dividends. 

The Kaffir market is a shade better, thanks to the Johannes- 
burg advices, which seem to indicate that the labour trouble on 
the Rard may be adjusted before long. Interest in the gold 
shares, however, is very limited. There has been more doing 
in Tanganyika and Zambesias, where prices have not main- 
tained the best levels touched during the week. De Beers have 
further advanced, and have at length passed their end-July, 1914, 
| making-up price of 1431. The Gold Fields group shows mild 
strength by reason of the good results obtained by the American 
Modders are once more on the mend, but 


| Broken Hill shares have 


| the deep-level list is almost neglected. 
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been quiet, pending the issue of the allotment letters of new 
Broken Hill Proprietarys. Zincs, after their recent jump, fell 
back slightly. The rise in the price of tin has had little effect 
upon shares in companies working the metal. The Copper 
group is noticeable chiefly for a further gain in Rio Tintos. 
Amongst Russians the tendency keeps steady, although apart 
from a rise in Irtysh there is no outstanding feature. 


NEW ISSUES. 


The new issues of the current year and date of 
Opening of the lists have been as follows :— 


Farther 
Nominal Cash First Lia- 
Capital. Subscription, Payment. bility 
& £ &£ - 
Amount previously recorded........ ee 715,566,803 oe ee 


SALES WEE 


ENDED J 6, 1918 


z & 
1,200,000 


War 


Savings Certificates- 


z 
14 weeks to July 6, £25,000,000 1,200,000 


NATIONAL WaR Bonps, 



















Sales by Banks. Sales by Post Office. 
Applicants. Amount. Applicants.; Amount, 
£ £ 
Total of first series ........ ; 496,959 611,193,4 1,005,500 24,943,000 
2nd series, 11 weeks to June 22 179,S73 188,832,229 263,994 6,636,240 
Week to June 30......... 12,430 17,49 ¢ 20,700 610,000 
Week to July 6. ; ‘ 13,364 20,141,600 : - 
Total sales to date .. 702,726 837,663,865 1,290,194 52,189,24 
£ 
Net sales of Treasury Bills week ended July 6, 19)8 ............ccecee 467,000 
Total offered for subscription to date | Total offered for subscription for 
in— years — 
TD  Kchbebdcceswoeuas sve £737,518,403 Tre £1,318,596,010 
IGLT cocccccesccccce eseee 1,056,287,423 BSIG. .cocccee er ccccccccers 585,436,855 
BBG wcccccccsce eoeseeess 508,522,200 BBID. cr ccccccccsccccsece «» 685,236,526 
ee 657,001,37¢ SEPP ccsenescccccevcecccses 512,522,633 
BOIS . seccccccccccccece 166,423,248 BEES. covveccccvccescccces 196,536,980 
BBIS ccccccccccccccecccce 129,601,433 IGIZ. .ccccccs ec ccesesccece 210,105,156 


British Platinum and Gold Corporation. — Capital 
£250,000, divided into 250,000 shares ot £1 each, of which 
100,000 shares are to be issued as fully paid to the Consolidated 
Columbia Platinum and Gold Mines, Limited, in payment for 
certain properties and shareholdings, and 150,000 shares are 
now offered for subscription at a premium of 2s 6d per share. 
Treasury consent to the issue has been obtained. The pro- 
perties to be acquired lie in the district of the Choco in British 
Columbia. The entire interest in a property of 9 square miles 
is to be acquired, and half interest in an area of 10 square miles. 
In the latter area the remaining half interest is held by the 
Paris (Transvaal) Gold Mines Company, and for the purchase of 
the controlling interest in that concern the Consolidated Com- 
pany has an option, which the new company proposes to pur- 
chase. The company is also to acquire options of purchasing 
the mining rights on ten properties aggregating 40 square miles. 


Voluminous reports from engineers show that  consider- 
able experiments in development work have been carried 
out with tavourable results, and the directors claim that 


all estimates for profits are based on conservative estimates. 
Net profits from the use of one dredge only are estimated at 
£58,510 on a basis of a price of {12 per troy ounce for platinum, 
or about 35 per cent. on the present issue of capital. A priority 
certificate for the construction of the first dredge has been 
obtained from the Ministry of Munitions. Out of the proceeds 
of the issue £21,000 will be absorbed by completing the purchase 
of the Opogodé property, the remainder being available for 
working capital. An underwriting commission of 5 per cent. 
and an overriding commission of 1 per cent. will be paid by the 
company, while a further underwriting commission of 2} per 
cent. in fully-paid shares will be paid by the consolidated com- 
pany out of its purchase consideration. A director’s remunera- 
tion is fixed at {200 per annum, with {300 for the chairman, 
until the dividend reaches £15 per cent. After that the directors 
may take 5 per cent. of the net profits, provided that this further 
remuneration does not in the aggregate exceed £2,500. A pos- 
sible objection to such an arrangement is that it might act as 
an influence towards over-distribution. The world’s output of 
platinum is stated in the prospectus to have fallen off very 
heavily during the war, so that the opportunity is ripe for 


profitable exploitation of platinum resources wherever favour- 
able conditions are assured. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
he more active securities of the various markets :— 


British and Colonial Government Securities, 


- = co 
- o > -_ - 
832 £8 3 833 $8 3 
os _ =e. -— 
eat Sa am ant da zs 
34%, 1925-28 oof o> 884.. Aust. 5% debs 1920-2 99x .. 99 
War (3 %or1925-45 .. 99 


on Canada 44%, 1920-25.. ah ws 
Loans (Sop 1929-47 .. 93¢.. 939..— dy | India 34% Stock .... ~~ ot 8 
se ee se 


4%, 1929-42 ..102¢ ..102%..+ %| N.S.W. 44%, 1922-27.. 
Consols, 2 eeserss. 06 «.55¢8..— gx| U.0fS.A.4§%,1920-25.. 94x .. 94 
Irish Land Stock 23% 543 .. 542..+ & Victoriag§%, 1920-25.. 934 .. 934 .. 
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Foreign Government Securities. 


EARLS CUNY Oe 


-_. a a ae 

S22 $2 33 833 $8 33 

aot of ee ace S& ge 

Argentine 5%, 1886-7.. 98x.. 98 .. «. | Greek Monopoly 4%.. 60 ..61 ..4 1] 
Belgian 3% .-..+.+++- 644... get oe ee 7 48%. -.000-. 964 .. 96 od 
Brazil 5% Fund. 1914 854 .. 854... .. 4%, 1910 w2+0.. TOKX.. 704 al 
Chilian 44%, 1895 .... 67 .. 87 .. «. | Mexican Cons. 1899.. 58 ., 58 6: 
Chinese 5%, 1912 .... 81 .. 81 .. .. | Peruvian Corp. Pref.. 284 .. 272. 5 
Egyptian 4% .-cccc.. 90h «- G1 oot 4 Portuguese (New).... wee 
French 5% ....- cooes 77h oe 78 «e+ % Russian 5%, 1906....49 ..50 ..4+] 
ay eee SS FF Tr Spanish 4%..........130x ..138 .. ., 
Italian 34% Rentes.. 52x .. 52 .. Swedish 34%, 1880....113 ..112 l 


American Railroads. 
Chesapeake & Obio.. 


ee on Mes > Missouri, Kansas .... 64... Gh... op 
Denver Ord, ........ 64... 63 ..+ } Southern ......... cco SOR co SOR ce ce 

Dos%Non-cumPref 124 .. 11g ..— Do Non-cum.Pref.. 655 .. 654... 
Erie RailroadCom... 19 .. 19 .. .. 

Colonial and Foreign Railways. 
Antofagasta Def, ....147x ..1414 ..— 54) Grand Trunk 3rd Pref, 263 2 — 3 
B. A. & Pacific ...... 494 .. 52 ..+ 24 Leopoldina....... ee) ee) 
B.A. Gt, Southern.... 694 .. 69h .. .. | Mexican Railway.... 19) ..19 ..— 4 
Buenos Ayres West... 694 .. 704 ..+ 1 Do 1st Pref ........ 53 .. 52 -] 
Canadian Pacifico ....1584 ..1594 ..+ 1 Do 2nd Pref, ...... 3. SB l 
Central Argentine.... 594 .. 594 .. Ram PAGED . coccesce. okt 188 l 
Grand Trunk Ord..... es ea United Havana ...... 78) .. 76x ..— % 
British Railways. 

Great Central Pref... 14 .. 144 .. 3, L. & S.-Western, Def. 244 — i 
Great Eastern ...... 36 oe S63 ot Metropolitan ........ 25. .. 23 4 
Great Northern Def.. 362 .. 374 ..+ 4 Metropolitan District 18) ..19 , ’ 
Great Western’...... 884 .. 88 ..— Midland Deferred.... 59} .. 59 
Lanes, and Yorks.... 68 .. 68 North British Ord.... 143 .. 143... .. 
Lond, Brighton, A" 574 .. 57h .. ... North-Eastern ...... 964 ++ 97% ..4 1 
London, Chatham.... 88 .. 9 ..+ # South-Eastern ‘A oo SLE oe 52h... + F 

Do Arb. Pref. .... 50a .. B .. UndergroundElectrio 
ee ae 944 .. 942 .. , Inc. Bonds ...... 83 .. 83 : 

Banks 

Barclay £16, with London Provincial and 4 

£4 paid Se a ea 13 i34*..+ ld South-Western .... 194 oe 204 aah 
I ice aes 253 .. 264 ..+ #, Nat. Bank of Egypt.. 173... 17]... . 
London City & Mid... 8 .. 74*..+ 4§ Nat. B.ofS.Africa.. 15 .. 133 ..+ 7 
London County West NationalProv.& Union _— = 

minster & Parr's.. 154 .. 16° ..+ 1 of england ({12 pd 504 oo SIX .. oe 
London Joint-Stock... 30 .. 29}*..+ Standard of S. Africa 128 .. 123..+ 4 

Miscellaneous. 
Anglo A‘ (Def,).... 22 .. 22 Forestal Land ...... 2chk.s 2ehee ve 
Assted. Cement Ord. 4/5 45 Furness Witby ....-. Shh. Sider 
Bir'b'm Small Arms.. 344.. 344.. .. | Hudson's Bay (f£1).. 72 .. itl.» + fe 
Brazil Traction...... 424 .. 42 . 4 Lipton ...... seseseee LAX, 144 
British & Arg. Meat . lygh.. 1%.. Lyons (J.) & Co. .... 48x.. "3-4 a 
Coats (J.and P.) .... 64 .. 6% .. ..  Marconi’s .....0+++- Sth.» SB ..4 as 
FE astimans......ee0 ese §«6fRee )0 Bee + gy ~Pekin Shansi.......- fc-> Bet 
Rubber Companies. oe 
Anglo-Dutch ({1).. 28/9 .. 29/44..+/74,| Merlimav (2/)..-.-- S/ «+ +1104 ih 
Anglo-Malay (2/).. 12/9 .. 13/l14..+ /44, Port Dickson (2/).. 3/44 .. 5 + | 
Batu Caves ({1).. 124... 124°. Rubber Plantation ot ” 6 
Chersonese (2/).... 3/ .. 3/0 .. .«. Trust, £1 --+eee-- 23/74. « 2 na ’ ; 
Cons. Malay (2/).. lij3x.. 1/6 ..+ J3 Selangor (2/) cecoce Mice Ls i 
Kuala Lumpur (fr 4... 4 ..— 3 Straits (Bertam 2/) 5/9 .. 1 - 
Linggi (2/ ........ 24/3 .. 24/44..+/14| Tandjong (£1) ...- 4st. St iia 
Malacea ({1) ...... 48... 44 ...+ | Unitd Serdang (2/).. 9/9 .. = ‘ p 
Malayalam ({1).... 13.. l¢4..— ¢ Vallambrosa (2/).. 20/6 .. 4/9 -- ’ 
Oll Companies, 

Anglo-Egyptian“B" 25, .. 22 ..+ | N. Caucasian (r0/).. 
Anglo-Persian 6%. . Premier Oil & Pipe e a 

cum. Prof. ....-. Ady cc 1A oo DARD coccessncers 16... U9 - : b 
Assam Oil ........ a, an Roumanian Cons... ys <-> } 2 
ES eee es Bees ws Russian Petroleum ue 
Burmah Oil, Ord. 8% .. 8&8 ..+ & PN scmehusenees 16 .. Ab 
Kern River (10/).... AR. : + dy| ‘* Sheli* Trnsprt.. 7dy -- 2 :; 
Mexican Eagle Com. Spies Petrolm(10/).. o* ; ; “a 

D cnassece Sax .. Si) ..+ dy) Trinidad Oilfields.. $3 -- _ re 
Lobitos Oilfields .. 24, .. 2m ..— Ural Caspian ...... §3-- 8° 
Mines. 

Brakpan (£1) ........ 4yy.. 4¢h..— & | Gt. Boulder Prop. (2/) _$%-- i : - 
Broken Hill Prop. (8/) 3}x.. 3e5..— @ | Knights (£1) ..----+- 1} re 
Burma Corp'tion (f{1) 42 .. 4... .. Kyshtim (£1) ....-.+- Ata: aah oo ; 
Chartereds (1) ...... rt 3 Modderfontein (£4).. 24 oo OB cet * 
Cons.Gold Fields ({1) 198.. 148%.. Modderfon,."‘B'’(£1).. 78 . un. 
Crown Mines (10/).. 2y.. 2yy.. -- Modderfon, Deep({!) /& - ii en 
De Beers Def. (£24).. 144 .. 144 ..— 3 | Mount Morgan ({1).. 1 - a > 
East Rand Prop.({1).. ce Few oe Premier Det. (2/6)...- O&*-- oh 
Geduld ({1) ...... 14s.. 1¢8..+ @ | Rand Mines (5/)..---- 2th. so" * 3 
Gold, Horseshoe (£5) 2ax.. 2éx.. Rio Tinto (£5) «..-+.- iz?.. OF - 4 


Gov. Gold Areas (fi) 3¢4.. 3yz..— 2% | Springs Mines (£1).. 3¢8-- 58 - 
L sof 
Orders for the publication in these columns of the = a . 
Company Meetings should be addressed to the Repertne | . g 
of the Economist, 3 Arundeé street, Strand, London, W.C.2. 
Tecra 


COMPANY MEETINGS, &c. 


BRITISH EMPIRE TRUST COMPANY, LIMITED. 


STRONG POSITION FOR FINANCING POST-WAR INDUSTRIES. 


. = : I, [rust 
general meeting of the British ! 


The 17th ordinary canal 
held, on the Sth imst., at tie *t 


pany, Limited, was 


street Hotel. London, Mr J. Davidson (managing ector) 
residing. _ : 
The Chairman, in « pening the proceedings, said : Gentiemet en 
regret that, owing to ill-health, your chairman, Mr R. M. i = 
Payne, is unable to preside to-day, and he has asked , 
managing director, to take the chair. 1 the notice 
The secretary (Mr R. W. Bartlett, A.C.A.) read te ® 


} uditors, 

report the au ; 
snable to 

Horne-Payne is unable 
which I have 


nvening the meeting, and also the 
The Chairman said: Although Mr 
be present, he has sent a very interesting speecn, 
pleasure in asking Mr Blundell Brown to read to you. 


aed to ie 
Mr T. Blundell Brown then read the speech | h + that the 
Horne-Payne, as follows :—Gentlemen,—We are very $'4°. ‘you to 
profits for the year under review enable us to recomime’™ -, and 
. : , , the preferred § 
authorise the payment of the same dividends on th 
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me 
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deferre res as were paid last year, and at the same time 
ard a slightly increased balance to next year. I may 

+ it the interest income for the year exceeds the amount 
a ve paid out in dividends. In principle, the directors’ 





: ibute dividends approximately equal to the interest 

ge the expenses to be met by the 
éy yistrars, retaries. Ll think 
year show a str 


tees received as 


you will with 
ng position, and that 


and s¢ 


the 


agree 


; ounts tor 











t satistactory—more so, perhaps, than could have 
‘ onsidering the necessary’ restriction placed on 
és ess in order to secure to the Government the usé 
5 ncial strength of the country during the wat Atte 
lends of 5 per cent. on the preferred ordinary and 
4 the deferred ordinary shares, there will remain 
2 ried f ward, as ag 559 last vear, and but 

t providing a mall amount out of tl 
eciation the sur] t forward would hav 
nding greater You e pleased to kr tha 

has been able to take some share, both w I 
n the supreme effort by which ir natio1 S 

t \ Wie have been able t lirect very larg 1 
War Loans, War Bonds, and Treasury bills, and 

tiring I g f your managing direct ‘ 
een I ul fhee 11 perati th the 

X Saving As ition in br ng the iritic 
ting hi \\ i ils ling the ichiner 


aa 
= 
J 
> 


I l I VAR FINAN REC REMENT 
I i trong it wna ad 
t } in the financing the reconstitut 





i s 1 htab ) t n finanel tl 
t nd earrange nt int tab I i 
irt ] n th tr\ \W ! ) 
a y the lal i ent 
enable the é l inent 1 t 
\ tl i t] wt i t 
irel ‘ I iring sound busine th 
\ it shareholde t ecure is th tte 
t vithin th r USI] | 
1 tl esent itiol f wl the ndertakir 
n Se n t I \ h ha 
th it sition a year ag I i that ina t 
ecome stronger, although there are still gra 
1 and ( | threate ng teat 
the ivity I h 1 t xa t 
+ n 1 DOS ) t ¢ ure la t t 
ntinued existence. Manufa Q 
t st irt the high t i 
! the in sect r the good t it} 
mg i? v} ha ¢ 
nt ther 1 1 nt at W th t 11 ¢ 
+} 1? ha ges ith e} + } wy the 


nd ha it wa 1 veayr a nd w e] 
VEIT 1ENT AND I } ANA AN NORTHERN RAIL \ 
SHARES 
hich ha upsed since th ist meeting change 
‘ ffecting the status of the Canadian Norther1 
and it ecurities. I ar slad to say the afiect 
‘ favourab how favourably does not seem to be 


vernment of the Dominion of Canada, 
wned $40,000,000 of the « ary share capital of 
in Northern Railway, have bought the 
thus becoming the owners of the entire 
¢ The 





remaining 


capital stocl 


Government, in buyi1 these shares, hav 
ed control of the various companies comprising th: 
North m. sul 1] ] rea 4 
\orthern system, subject to all outstanding securitle 


1 


stocks 





irious unguaranteed 4 per cent. debenture 


t cent. income charge debenture stock. a rding to 

tive charges and rights nd rdingly these stocks 

rank in front of $45,000 000 of 4 per cent. debentur 

teed unconditionally by the Dominion Government, 

the loan of $15,000,000 granted by the Government 

t in 1916, and of further large sums now being 

suaranteed by the Parliament of Canada, but also in 

; > 100,000 of Government-owned share capital. I believe 

That t t of this is to place all the fixed interest-bearing 

the Canadian Northern system practically on an 

; th Canadian Government guaranteed securities, and 

rit in which the legislation authorising the purchase 
; was enacted by the Parliament of Canada. 

F Th tion of the income charge debenture stockholders as far 

ss nterest is concerned is not so fortunate as that of th: 


wee the other debenture stocks, inasmuch as whilst the repay 
; apital at par in 1930 can now be regarded as abs 
1, their interest is dependent on the net earnings of 


—— & te year. These earnings have for the last four years 
“~~ ficient to provide any part of the interest. and during 
i. ast s wn onths they have been increasingly disappointing. 
Ones nt the payment of interest will be resumed is entirely a 
_ the rates that the company is permitted to charge. 
so an increase in the volume of traffic, enormously increased 
_.. coal and other materials and of wages has enormously in- 


incr € cost of operation, and the company can only look to 
#, .¢ freight and passenger rates to improve its position and 


the msition of the income charge debenture stockholders as regards 
he nar: 


nt of interest. The income stockholders cannot consider 


the 
1li} 


ant 


vide 


non-payment of interest during the 
ustice, because they bought 
1 knowledge that its 


years ol ar as an actu 





their stock with th fullest notl 


onditions were specially designed to pro- 





against an emergency in years of bad earnings, and certainly 

no greater emergency could arise than that of the war. At the same 

time, it does not seem ht that during a period in which the 

farmers of Western Canada are securing unprecedented profits by 
£ Ih 


i 





eans ot 














rovi them 1 
railway ou iuch less 
“ an 1 { ipon t 
ioryg the thes have 1 

y su ul Government 
thom hi vyenerous treat 
ment 5 ores 
that Ih I ass from 
the nt D Mat Thes¢ 
tw str 9 and dé 
termination ga t nad n the ¢ t t} 1 ’ 

oO ving this t nd h AT lie ta find 
ery ! n l (_an 1 st 
BR S \ TR k I I 
Witn va t« British ¢ ibia | t I g 
n the e1 iging t101 f the Legislat p ince 
nte o « Van ( ( I 
uF beSpons rt i pet S$ 
ired tl or s ‘ + 4 

ll I S \ t ; 4 . 
t nS th \ l t h 
the il I I da 1 a 

‘ ‘ C; : 

R ‘ t 
t t { ~ A 
u I ( tion t a had 
hee: ler 5 t ild ha that the 
OS1t10I t [ un V s better than 1 1 

i t t n l tk T = ~ 
e has D 4 nt gel 1 trad 

3 h ( } I t that t uy nu 

t ul st 1 ntl th il year 
I 4 I the une st yeal 
112 | 1 i O Sé ; i 
tb ed b “a { rating 
here, he S an it as t ame 
g ! small 
the t d ’ h gh 1 vag | + . if e 
that Inge! t f te ill 
' to 
I 9 1« to the public a x OL nt I 
ul t that I hoy that a e found 
t | I ’ t 1 \I n 
the inal t m y 
t t tane o DCdl 
I IT ; } rs I I N 

I ‘ { og t West y 
| Compa tig interest ence fees 
mey iking pi n fe t S-8 a 

I9OI7, aS agains S2 ] ul I < that the 

ness dot ring the past iths t ‘ the 
| inst ti uraging | Western 
Neatul 5s LO y cont uc T d i pl D asing 
| busine lor t ght months ended Ma 1, 1918, the total 
|} earnings were Ss S6 Cainst $825.4 same - 
the preceding y¢ Another compar n wi are in 
| terested—the Mont Railway, Light and Power ( any—has 
| great mproved its t ring the past 12 tl sa ult 
{ the re-establi t stable government in Mex ind the 

| ( idian Northern Prat Lands Contmpany has m sales of 

! at excellent S erel irther strengt g already 
} stron yOs1tior 
| Shareholders wi tice that we ha nclude eS 12, 13; 
land 14 of our1 rt particula f British and French Government 
war stocks with due dates. yields, &c., and that e hav also 

ncluded-on page rt articulars British Government securities 
} now n sale, togetl ith an application fort It uld be a 
soul ery great gratification to your d t 1 that 
these lication f is have been largely used for the estment 
lof vour dividend and the investment of other money. Once again 
I have the great pleasure of placing on record out t oy} iteful 
| appreciati n of the devoted and able work of our managing direc 
tor. who. lovally supported by your secretary and t main- 
ling members of the staff, have been throughout th untiring 
lin their efforts to carry on the company’s business 

The Chairman having replied to shareholders’ questions, tor- 
mally moved the adoption of the report and accounts 

Mr N. Scott-Russeil, M.Inst.C.] M.I.F.E., seconded the res u- 
tion. which was unanimously carried, and the usual formal bus1- 
ness terminated the proceedings. 

GENERAL ELECTRIC COMPANY, LIMITED. 
PROGRESSIVE POLICY—WORES FULLY EMPLOYED. 

The annual general meeting of this ny was he ld, on the 
Sth instant. at the Cannon Street Hotel, London, under the presi- 
dency of Mr Hugo Hirst, the chairman. 
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Té 
CC 


Wells) having read the notice con- 


with the auditor’s report. 


The secretary (Mr Henry P. 
ning the meeting, together ; 
The Chairman, in the « moving the adoption of the 
port and accounts, said: It is my duty to day to give am ac- 
unt of the activity of war workers numbering whole 


ourse of 


almost a 


pear 
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enterprises with some sense of personal pride. My 
le our own industry eight of whom commenced their careers in subordinat 
With very few exceptions, we manufacture in all our shops the ur business, will bear me out that so convinced w [ that 


: ; it my 
ame products that went through in pre-war times, with the addi- | Vision Wé uld lead me right that I incurred in the ; : 


army division. The gratifying results, 1 am hay 


in the! n due to any special war work outsi 


. : ; a . : t others 
necessity, invention, or experience have created nsiderable risks. ‘early every one of these works at time of 
during tl wal [hese latter, however. will form a basis for | their inception meant the planting of a new industry, intr 
: a ane hy “oe . : ile 
much fruitful « pment after the war. We owe our progré lu on of new methods or designs int the country, ; ery one 
Sive re { I n t tv ns l t I nservativ« oll required the training ol unskilled labour r educat killed 
ip the past Our rous a ations to dep ition and reserve ibour to new processes. The fascination otf this pict t only 
Dave [ k values to an extrel minimum, » that at | the existence of hives of indu try on What was not! ago 
the 1 ‘ ent profit 1 no lo t applied to the irgin il—it is not the gratifying financial result 








} ndly. ir sw hav independence of each of these works of foreign assist 
had the: tage of full « lovment throughout th al th a We are aware of some labour-saving automati ving 
deal of tion } The advantages of t em ment | machines invented in America, for the rights German 
and } ! ther s both in higher wa to tl rk- | negotiated before America joined the Allies. With t efa- 
people i staff 1 in better returns to the hat i tion of Mr Dudley Docker, of the Metropolitan Car: Wagor 
nd Finar Company, ever in tl aunguard of Brit trial 
IVIDEND AN Nt ‘ we ured the rights for these machine untr 
Th we t ‘ , rofits b paying a sur of 4 xs0,000 for the patents, lasing a 
has t 1 { rt addition to t dividend | number of machines, which will be installed under 1 lirect 
of ¢ ’ ha and rvision of rienced At n erector r nes are 
t! 5 t cted to a ort ind we hope th ans of 
re) \ ] \\ ave | iru toget Metr 
‘ ‘ ‘ ( ar! \\ I 1 | nat ( 
. ‘ ‘ dust It 1 deper 
: esent vheth ve eX that Me 
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; { { 
1s } ‘ 
¢ 
™ ‘ 
‘ ? ‘ 
7 ’ ? ) ;, 
{ l \ t 
ft ts d In that t 
} 
7 ’ i 
in { ; ‘ : ‘ 
’ 
¢ ‘ 
ty ‘ 
‘ ( al 1 eh, , 
wl ‘ ‘ { { ‘ 
} + 
‘ ‘ ¢ ar . 
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¢ ‘ 
‘ ‘ . I< ) 
an ‘ tica 
u t ( t t t y and 
‘ } ‘ j 
+ i 7 ? ) i i 
/ + | } tunit 
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1 t ng t ts t Brit 
71 t { t iv be t 
of ‘ tha ed out a 
4 t t ¢t Mf t ( } 7 | ‘ 
IY ‘ ‘ + ’ } . ‘ ‘ 
. © | 1 7 it + “t ‘ 
! i 1 ; , ? 1] ; 
t . 4 ; ¢ \ t! \ 
+ ¢ ‘ 1 by o1 t 
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‘ ‘ the i t 
+ ; 
' s : 
i al 4 lo 
¢ y n ¢ ‘ 1 anot , 
‘ ‘ t w f 
\ t. tl l tou wth by t t 
I I 7 t = ‘ 5 se urcl 
‘ 
‘ : ‘ ‘ ‘ ln nd 
is ( | ‘ 1 | $39 1 ' RI} CAPITAI 
pt t t t I ' } 1 
wl + I + t } ‘ ure : . 
h ’ : Me ( 1 | la I t 
hav t , t : trica ‘ 
nent I t ! actul t ; 
[ t ’ that I ht ‘ eel - E 
‘ he ‘ ! , e acquired the i 
lI t t } magnit nd Cha ‘ 4 * th va 
that it w i be } lup t t I in t t . . ‘ : ‘ ; ; . . 
th t { + j We ' t +t ng lool nm ¢ i el ne tat and t ta : 
1 r } l es 4 nt 1 njunction with ‘ l 
pr I rivais l ‘ vi ¢ that, 
be t nn biel ! the Gener t ( ul You w 
n t ( eX tr erns 1 ft unt } t 
gI I ly int Db t of the 1 f } 7 I out ti ( Li ffe I 1eme we ‘ 
material { il. in ler ¢ iy mal he \We } tl e | 1 an extraordina gel - 
y ; } — t alt { t I vie I 
Dp t t + x a wi k I nnot eak for + rs, but i 2 V = ‘ to 
on he} f ' " } t ‘ Sir i 
oO lé t reneral Electri ( < par I be eve | ul ivew Vali a 1 ( l the i 1 ai 
mean t t \\ + nk we are id fn, ‘ We } n unrival ’ 2,000, 000 | th thon < 100.000 addit 
selline rons tam thontiettiansd a 





ee ae caeliad ak ' directors propose to to the pub Ro.0 of 
Briti i } and n I inv n¢ itr il and \ ] untr é as Ww 7 te i t Shia ¢ and I ooo Oo! the ‘ rdi lary si t : 
every o1 them led | men educated in r counting-house 1 prospectus which will shortly be issued — : t ind 
ir w We have established modern \v | n various | hares of £10 each will be reserved for 1s them to 
of the country, covering nearly every branch of electrical engine ‘ yees at the me price, as it is pr of ntial 
ing. Our Witton engineering work produce every kind of | the public. The rema nder will be required fot t ; onld 
dynan nd motor for power or lighting, from a 20.000 h.p. turb transactions already under ntemplation. but upon we AVS 
generator down to the smallest electric fan. Our carbon works are | be premature to dwell now. The ordinary sh rel asta 
unique in the country. Our telephone works were the first of their | shown their consideration for the preference t year 
Kind in th untry that produced a complete telephone exchangt oluntarily raising the dividend from 5 to © pe! to raise 
equipment of British labour and materials. Our lamp works were th by refunding the income-tax, and now we pr . : a 
first metal filament lamp works in the countrv. and have as a result | the preference dividend from 6 to 6% per cent - 1 
formed to-day the nucleus of a healthv and growing British in that this will also meet with your approval j 
dustry, possessed of great possibilities. Our switchgear, tube. The report was seconded by Mr. E. G. Byng, and carrive. | 1S 
fixtures, and brass works are now amongst tl : ae | 


1¢ most important of An extraordinary general meeting was sub 


able works in which we re | were aiso separate I ly rete! fs 


ir kind ; } 1 
their kind ij t rhe genera neetings of the p 


t untry. 





; . v al eaing nto 
interesté d, and which we have referred to at recent m etings, are | and of the ordinary sh holders, for the purp* “ nt sal 
£5017 wana . » co ‘i . “ j on q tatut anhve 
n r In iu swing -nd exclusively empk ved n Government work. | effect the various resolutions passed at th t 
hope I shall 


hall be pardoned if I enumerate this formidable list 13 ecting 
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‘ TIN AREAS OF NIGERIA, LIMITED. woes ; is : ; 7 F Ne ' ‘ 
~Uues hu > At 5 1 € » I { t 10 Da Ss 
ns in RAPID DEVELOPMENT OF WEST AFRICAN TRADE. ry fair one for su thickly wasting asset tin 
het rdinary general meeting of Tin Areas of Nigeria 7 _ os rr ‘ ‘gat 7 ga a Cc  } ; 
d, on the oth instant, at Winchester House, ; ; ' : 
ne of r Mille {(IManagring dire tor) p esidil } : ms ; ' ’ an 
ntro- v © Sg Speke Bg as : cap v, ‘ ‘ t th 
- \Iy W. Snoad Grithn) having read the notice I is of 4 ‘ Unfortunat { \ 
‘illed g and the report of the au litors, a 
n, In moving the adoption of the report and nr oe 
— Since we last met we have had _ the it 1 Lee . t lie as o - 
5 ago entnemad 2 i. My \ on l 5 " i 1 I ] t hi 1 sks to 
i ‘ \ Ait i i il, Z t ‘ l st V 
S the { prime mover in connection with the creation of a -andagge: es a vas “y 
' 1 he always took an extremely keen interest in its | ° S j ; os ar i AVCE 
ite chairman was not only an exceptionally sound e i f Pe we ‘S* “a +: _ hb tnvitat - 
man, but he also had a personality which endeared | >), ", me ne < kis he otal a , saan 
agon, associated with him. When Mr Assheton Lea ey ? 3 for the nue i t | a ot c to th n 
strial Vest African trade, not so very many years ag te "e 7 “ . a he ac Pi oie ene ' 
untry was of puny dimensions compared with to-day, | ¢. wa ciao ey a ff ; oe . van ible, 
ing a be claimed that our chairman did his full share | ° eee aa . a , | 
direct t lerful development which we have seen. ee , 
BS are | first to apologise for the lateness in issuing our accounts. PENING UP OF NIGERIA. 
ins of This veat have not only had the war disabilities to contend I should also like t that we have received continue urtesy 
d for t re so familiar to all business men, but we have also | and } p fr the We African Government officia ! are 
Metr f our late chairman and the two months’ illness on | very thankful indeed for that. The wavy in which Nigeria has 
r present chairman. We think that the accounts pre- | been opened up bv the Col 1 Government there in the course 
1g . will be considered satisfactory. You will see that | of the seven vears or so during which we have been connected 
t have earned a net profit for the year of, in round figures, | with Nigeria is simply astounding, and the result the rail 
24 We have written off some £3,300 and placed to reserve | way devel pment h ve been particularly remar] | in- 
3,000, carrying forward about £2,800, and we are | ctanc when we 1 t to Nigeria seven or eht » there 
g cent. dividend for the year. We are pleased to say | was no railwav through to Kam The amount of produce which 
at present ascertained, the financial vear to May 31st from Kano was almost infinitesima it nsisted principally 
el $ satisfactory one, and, subject to the audit of the | of Kano skins nd to very large extent it came down by parcel 
the to unforeseen contingencies, we think the shareholders post The railway w mpleted there about five vears ago, and 
ae will be satisfied with the results of that year’s working. to take one » alor ! less than 60,000 ton f ground nuts 
DIFFICULTIES OF TRADING. |} were bought in Kano market last vear and exported to this country. 
: Ground nuts, as y know, contain, some so per cent. the finest 
You f course, aware that our trading in Nigeria consists of | oil in the world, which is the very best article for 1 in the manu- 
from the natives, at various stations throughout that | facture of margarine. and as it ntains glycerine, which a 
their produce, comprising palm kernels, palm oil, | very valuable explosi 1 will see how in this one case alone 
el f ts, cocoa, hides, skins, &c., and the subsequent shipment | Nigeria is greatly helping the Allies in the war in which they 
ried ft to the home markets. Also, we ship out from this € at present engaged. 
quantities of the necessities of life for sale to the Mr L. N. Way seconded the motion, and th rman having 
to the natives. Business men do not require to be | replied to quest t was < d unanimously. 
lete t n t days the difficulties of obtaining such commoditie Mr. Davidson posed a \ f tl cs to the direct and 
te lt t reflects the greatest credit upon our staff that we | to the staff in West Africa for their excellent services during the 
nto in keeping up our supplies as we have done. |] ear under review. He had included in the vote of thanks thosc 
tically { re few concerns in Nigeria which have better stocks, | working for the company on the field, beca he thought the 
* and tt and better bought, than are to be found in the | shareholders recognised that they were tworki: inde rreat 
and tores lin Areas of Nigeria to-day. It is extremely fortunat lificulties in regard to climate and other matt if the 
tunity lor us, t that our management had the foresight to see the great | vote we1 passe he hoped the directors would « { -nti- 
oh a es and the scarcity which were likely to come about | ments of the shareholders to the staff in West Af ‘ 
ser. Teg { ll the articles of evervday existence, and con Mr Arthur Bates seconded the vote, which was unanimously 
illa- nt ry fully cover our requirements for all possible | accorded. 
“4 well d. If we had not, for instance, bought extremely The Chairman made a brief acknowledgment, and said he was 
‘ well a l many goods more than twelve months ago, when | particularly glad that Mr Davidson had referred to the work 
t bout one-third of what they are to-day, we should | of the staff in West Africa, and the board would be pleased to 
d now bk extremely parlous position. For it wants a courage- | convey the shareholders’ thanks and good wishes to th 
$man t into the market and book large supplies of goods seasicionsalalaicinaiae 9 
eight or nine months’ time at present-day prices, 
; wo » obviously inflated to an extreme degree. We are HOWARD AND BULLOUGH, LIMITED. 
; t lled to buy from time to time to replenish our aero 
; t t supplies bought manv months ago at low prices GROWING DEMANDS FOR GOVERNMENT REQUIREMENTS, 
owe verage out at greatly below to-day’s actual valu . The twenty-fourth annual meeting of the shareholders of Howard 
a¥ toa great extent to give our customers the benefit | rat Bull uch. Limited. was held at Globe Works, Accrington, on 
to a nt purchases which we have made. Most of the goods Wedn sd xy, the 1 th inst In the absence of the chairman of the 
S only be exported from this country and from abroad Se les Pec Bull ail : Bart.. thr sai temporary indis- 
nder s licences granted by Government Departments, and |©°™P&My> -iF eorse bubotph, oe oe ae eaten 
we have ¢ . . position, the chair was occupied by the vice-chairman, Mr ( A. 
we Rave thankful for the ready help and assistance we have eat ; 
ae times from _ the officials of the Departments con In moving the adoption of the reports and accounts, the Chair- 
n mining side of your business has been to some extent |_ : ee che taller vi esources have 
at marking The trading business has developed in an extra- | '@" said During the. period wader review wah ; aoe 
wi 5 ; t : hee onsiderablv developed to meet the growing demands for 
dinar and demands all our available capital and financial | 7‘ ee . ; - Bs led plant and further adaptations 
peas tsources in order to feed it. The recovery of tin from your pro periauhantage on ily ly, rage ty cg seth 4 ee aban d eh 
Perties not vary very much from previous years. ot our tools to cope with thes: demands have led to ee ee 
ter : : I : ployment of labour (mainly additional female labour), and to a much 
ich RKED DEVELOPMENT OF THE MINING FIELD. larger aggregate output. Hence a greatly enhanced turnover has 
that, The de ment of the mining field generally during the last been secured and the balance-sheet before us therefore deals with 
ta ” t vears has been marked. A short time back the | ©oTespondingly enhanced sums. 
4 mining 1 itions were so adjusted as to enable individual 5 PER CENT. BONUS RECOMMENDED. 
, _ spectors to take out mining rights on small pro I am pleased to say that one result of these efforts is an improved 
to pert might not pay a large company to work. The re profit balance, enabling the directors to re mmend this year the 
res _ is been that quite a considerable number of indivi- payment of a 5 per cent. bonus in addition to the 10 per cent. 
10 each, - taken up such properties. This undoubtedly tends: to | dividend. Our investments have been increased by more 
| , S = f the basis on which the work of the field is carried War Loan stock, and the yearly yield from these various 
t - = c/. 1 think, be all to the good from the point of view | investments outsid the business now furnishe sa sub- 
a Matter nent of the Nigerian in mining industry. In the | stantial asset. The unavoidable shrinkage in the market 
tors an edly 1 ss profits, Nigeria has been, in our opinion, rather value of some of them is fully covered by our present contingency 
t a = * the standard of excess profits for mines there is |and shrinkage reserve; nevertheless, we propose to raise this to 
entia = a cent. As the lives of alluvial properties are well] /;<< 900. The dividend reserve we purpose increasing to £160,000. 
it would . - t hort, it would seem that more genergus treatment | \With regard to the reserve fund, in recommending its enhance- 
ways a be des rable. The dearth of supplies of tin in Europe and | nent to £412,500 we have in mind the capitalisation of £250,000 
Be ee oe eee Sale pronounced, and it is to be hoped | ont of this fund, which will still leave a new reserve fund of 
t = a ngements will be a whereby » aoe in (162,500 for next year’s balance sheet. 
to rals r Thea e given to tin-producing mines to increase their ta - a » > 
] sure tpt, Such an aieninienaat tadd been made in the case of cer ee ae ee 
ie in the United Kingdom, and it is the only way to The substantial balance of £91,081 to be carried to ™ xt ae pe 
j lam to put extra pressure on to take out of their mines | should prove a satisfactory feature, for when the time re mene or 
held. as =! which can never be actually replaced. From that point taking up our ordinary industry to its full extent again, the pro- 
holders oe es are, of course, in a very different position from | cess will necessarily present its difficulties, and the directors 
ng into a concerns, In the case of a trading concern, the more it | think it prudent to be prepared for this. , - eee hone 
annual 8 en ~ - more it increases the trade of the country in which it offer we made to our workpeople and accepe ») see Atel ent 
Saged, but, so far as a mine is concerned, every ounce of metal | <mtroduced a 48 hour week in our works. It was inaugurat a 
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May 3ot t ind we confidently look forward | PRODUCTION OF PULP—WAR BONUSES 
F ] tio? +} enefit f ] erned I ] 
to its , . enent Of all CONCerned 1 may he procuction of pulp in Norway and paper at Sittingbour 
i t t sOlutLor pa 1 at th extra ary, ! ting Wat wain reduced in Ig17, as the result of further Bhi nts ne of 
ee 1 June roth last have been duly ratined at the con- | imports and of tresh calls on our man-power for nat al servi 
t ] t forenoon he capitalisatior of . . i ice, 
A . — n. r} apitallsdtion jut better results were btained in some of th ther branc} f 
‘ recervs fond herefor \ < 1es ito ¢ ect, ’ 1 ; 7 
iS sco fund, therefore, now comes into elect, | the business, notably in our Far-Eastern trade, enabling ne ‘ 
rtificat I I nting the additional pital Wi pe issued | __ab, Sates uipaeeiines i elas 5 } “5 U ) 
ae oe si - ‘ sli ome ake a fall howing for the year. It is hoped that 1918 mav give 
¥: a g ; ; 1 better return on the !arge additional capital put into th 
t , W th reul f last = I in the 
uct a ; , mim a - oo. wn ” ae : | business in recent years You will be interested to learn + + 
mon I I that the reports of the directors and auditors | : ; . : . 
nonth I 1 1 = P t ahs a war bonuses now being paid to our staff and work sent 
presented in tl ilance-sheet allowed and passed : : ; re} n 
oa ‘ = : ipproximately equivalent to the dividend on the ordinary 
Mr ] IR ! nded, and th esolutiol vas irried | 9 1 t} lit ly} \ I l of the 
. | i Ss, and that l1deral provision 1 being made in favour ‘ 
Payment idend for tl half ul nding Ma 31, | . : : I é 
; ;, | | dependent f those serving with H.M. forces. During ¢! _ 
IO1s 1 +} 6 per cent 4 innum, s I me-tax, the - & have had to deplore further ] . ae 1 
linda bes : aan sarteri: isvidend f » er isa : : Cpe sus sOsses among the gallant 
preter i ind i ourtl larté y dividend < 2 aati nd w offer ur deep svmrathy t aS agg ; 
t ome-tax n the ordinary shares, making, with tl ; P - = pee their relat 
int r j t f t! i! nm the STOCK-IN-TRADE., 
- 1, — } } + ther +} ' ; 4 1 ‘ : 
ordina is \ : | h I ite! n the accounts calling DECI ¢ 
.2ee2 . . ‘ . he — 7 har ‘ : . 
‘ 5 : t tl increa f JZ 1Ss.sg1 in the value of our stock-in-tr gainst 
for the ' Mav 21. ror ri of £136 sundry creditors and a furtl \ f 
Sir ' part ect 5 a director 13,08 bar erdrafts in Norway rh ve it 7 
t it S ‘ due ali t wl t t 
\ : hed 1 ' . 
‘ie wae aneaien —_ to cash rices turn t ' ré 
| hea rdraft in Norway is due, as I explains 1 last 
EDWARD LLOYD, LIMITED | year, to advan .gainst timber, the present cost of w . 
j jut ibnorma nd to advar igainst pulp in Sw ‘ 
DECIDED IMPROVEMENT IN PROFITS we had taken d rv of and been unable to ship by 1 *) 
' } } } b gO it export b the Swedish G rr nt r} 
| g 
i du l ‘ roth net ut ti } da 1 nab us t { ng th creat t} 
I 2, 2 I t treet, Lor | rdraft will gradually reduced ind tar 
r ( \I 9 ‘ +} { © next b 
ik } LTIES OF 1 NESS 
DIRECTORS’ REPORT. , 
| t diff ‘ 
3) I ted at 
J 17 t t — t | ’ it t I ta 1 ¢ S 
t! t ¢ ‘ 
] t \ ré the staff and loyees of the « a t 
nd } t thi tl f the wv Ir t 
+} ' th ne ' their ' 
t t st ] ib nner ind I 
M ne ) t t w ca n th not to spat th 1x 
tt 37.1 ( tt ta nd t +} over : ‘ ¢ 
tl by the withdraw furtl 
A tot 9973! ‘ t 11 and sr wih ire being f 
D t , c 
: M H | nded the motion, which wa 1 
tt nd ‘ lividend 1s 6d per share f ncor 
24,16 1 ‘ tl lina shares, making th t rim 
uid, 114 per cent. for the year 
164.545 ¢ j t Mr ] ee d and Mr W. J. WI 
) t \I 1 Tu Y \ ings . ¢ ver 
t D i if 
rgot7 73% | t led with t f thanks to tl hair 
| 
\ ‘ 
\r 2 urt 
” 26 : 
KELLY’S DIRECTORIES, LIMITED. 
t 107,423 ¢ LONDON DIRECTORY MORE PROSPEROUS THAN EVER 
) 1 1 t : : o5..9 ‘ 
° | eeting of Kelly’s Direct Limited 
| I ! t ' net at t! the f tlh < N2-4 
H H n, | n, Mr |} Fest Kelly, th la 
| 1 22 , 
r t (Mr C. Edenborough) having th 
Qe nar 
, wre ning tl ting and the report of the a t 
: rT nal ur I ng tl idoption of tl t al 
t i ) ts, iid that th i uunts ! ved that the tgag ) 
f n t il it to had duced ft f-105,2 to 40,1 
t tl Od p rd had offered to the debenture holders £5So of war sto 
‘ 1" 1 { vrAoad 
I me-tax) i f debenture The exchange had been regarded 
king 1 the idvantageous one by the debenture holders, whil 
=r +S tl mpany’s point of view, the exchange was a Satistfactor) 
, . rward to th next la view of th incertain position of trade after the war, t 
' ’ } 
. . : ce | board felt it wa lesirable to remove all burdens from the Co! 
84,923 | ) | par One item had disappeared from the accounts, name y; 
TI . : ee Sundr assets in enemy untries.”’ The whole amount had 
7 nrofhit thy, . } . . reac f fon Ro - al i-« . . élor nt 
oe wor ; : i 4:27:592 155 3 ween written off, but they hoped when the general set tt 
° t ; and are 20 48 II thar 1913, the | nlace after war that a refund of some of the amount would } 
iast complete \ r before th thr | f war 


: ; . . : = btained Th profit and loss account disclosed a_balanc , 
[he production of pulp and paper at our various mi | 


: - 17 2 ° nen 

s pu i us mills was still | 7,5 4- is against £46,745 last year. This year the profits 
furthe uced in - owir to the cshorta f lahour an he : ' - . x tru but 
furth I iced in 1917, ving t | lortag f labour and th cluded _ the Merchants’ Directory profits, it wa put 
further restrictions of imports of raw materials 


he did not think any of the shareholders would compiain of ' 


CHAIRMAN’S SPEECH. result. To give a catalogue of the difficulties and strugg ‘ 





oe vear would take far too long, and would be far too wearisolls: 
[he secretary (Mr Robert B. M r) read the notice nvening | but the cost of evervthing had increased beyond mea a 

th nesig : 4 ac @ port f tl auditors j}one of the great pr blems the directors had had to face as tal 
n (halt 





in moving the adoption f the report and f the books they should continue and of the books which in ti 
accounts, said: You will have by the accounts, which have | enterest of economv of labour for national purposes th 10u 
been in hands for son days, that the profits for the year | discontinue. The series of ‘* Buff’’ books had been 1 bet 
show a decided improvement on those of last year, and very nearly | the war at 18: the price had by stages been raised t 
reach the pre-war figure of 1012 You must bear in mind, h average weight of paper was about 12 ozs, and, in 
ever, that the capital employed in the business has increased by 


more than £250,000 in the meantime, so that there is still a lot 
of leeway to be made up. Your direct 
a dividend of 114 per cent 


} 


seen 


price of paper, the board would have to consider the quest 
discontinuing publication for the duration of the war 

rs are able to recommend | the method of publication. ‘‘ The London Directory > was 
n the ordinary shares, the same rate | prosperous and more p pular than ever; in fact, a rep! ; 
as in 1913, bringing up the average paid since the beginning of | been found necessary, and that also had been sold out I — 
the war to a figure slightly under 8 per cent., a very disappoint- | with reluctance they had to announce a still further advance 
ing result when the increased capital is taken into consideration, | the price of that publication; but there was not the skilled news 
the real average return on the full capital engaged over the whole | to handle such bulky volumes as ‘‘ The London Directory, al 


a ll 1: : hic d 
period of the war being a little over 54 per cent. the 1919 edition would be published in three volumes, which woul 








i 








13, 1918.1 


July 


ee 
nt xtra cost. ‘* The Merchants’ Directory’? had exceeded 
and there were the best possible prospects for that 
: The number printed was very much larger than ever 
before, H.M. Government, with a view to promoting the trade 
t untry, having purchased three times the number of 
th had ever had before. Already for the 1919 edition 
,f new customers far exceeded those of the previous 
year. Traders, too, were beginning to appreciate that well- 
' rtisements in directories circulating throughout the 
wor iid be of great importance in influencing business in 
t! f reorganisation after war, Their own and the ‘‘ Didot- 
ublished tm Paris, were the only two directories which 

ribed as circulating all over the world. 
st Spencer seconded the motion, which was carried 


thanks to the 
proce dings. 


and a vote of 
minated the 


chairman, directors, 





CALLENDER'S CABLE AND CONSTRUCTION COMPANY, 
LIMITED. 
TAXATION AND REHABILITATION OF TRADE. 


| annual general meeting of this company was held, on 
at Hamilton House, Victoria embankment, London, 
S Callender, J.P. (managing director of the 


company), 
the absence, through indisposition, of Sit 


Fortescue 


etary (Mr Howard Foulds, F.C.1.S., Assoc.1.E.E.) 


read 


nd the report of the auditors. 

iirman, in moving the adoption of the report and 
iid that great difficulties had attended all engineering 
ng 1917, and these difficulties had affected all the 
of the company throughout the year. He could only 


rise that they had been able, 
year’s work. While the amount of their output had 
great, he did not think the profit made was really 
ite with the work that they had done, but they wer: 
ed by Government, and at times had been subjected to 
tl hand of those in authority. That had been especially 
t regard to labour. Awards had been given which had 

ly unexpected, and had applied to men and to industries 


in these circumstances, t 





t idently they were never originally intended to apply. 
Ir lition, awards had been dated back many months, and that 
em very heavily in some departments) They were en 
d ng to pass on these extra expenses to the Ministry, and 
ti t claims would probably be recognised, up to the pres nt 
t] l und the authorities strangely diffident in regard to 
t th the extra money. All the factories in which they wer: 
had been kept very busy throughout 1917, and the 

the current year was also satisfactory. While thev 

w it the moment, however, they all recognised that at 
the e1 f the war they would have to face entirely new conditions 
T would have to start again the commercial business which 
t | built up in the course of many years. While they wer 
n their arrangements to that end one point that struck 
ibly was the difficulty under which thev would labou1 

by 1 n of the Government having taken from them so much 
he profit which had been made. They were reduced practicall\ 

to t old standard of profits, and out of the little surplus re 
mait they had had to spend large sums on new machinery and 
ther appliances. Although they were in negotiation with 

th ernment in regard to that, they could not hope to be put 


ppy position when peace came of having sufficient funds 
ffers to be to fight the enemy they certainly would 
their gate. Recent balance-sheets of important German 
in the same line of business as themselves showed im- 
pparently liquid reserves ready for immediate use. 

T! reserves were stated openly to be intended to be used in 


ah! 
apie 


= bilitation of German trade in various parts of the world. 
When peace came it would be necessary for the directors of this 
company to approach the shareholders and ask them to approve 


ng further capital. Their resources would have to be con- 
y increased, but he felt sure that the assistance of the 
$ Iders would not be found wanting. From the profit and 
10S ount it would be seen that in the net result they were about 
better off than in the previous year, and it was proposed 
to 1 se the distribution on the ordinary shares to 25 per cent., 
of which s per cent. would be paid by way of bonus. 


Mr A. W. Tait. C.B.E., seconded the motion, which was carried 
unanimously 

The retiring director, Sir Fortescue Flannery, Bart., M.P., was 
te-elected, and the auditors, Messrs James Worley and Sons, were 
feanr nted. 

At extra-ordinary general meeting resolutions were unani 
me v passed altering the articles of association and approving 
the directors’? recommendations with regard to the capital of the 
corr vith a view to the ordinary shareholders receiving as a 


; ne fully-paid ordinary share of £s for every ordinary /5 
stare now held by them. 





LOBITOS OILFIELDS, LIMITED. 


BRIGHTER PROSPECTS FOR THE CURRENT YEAR. 


TI tenth 
Was held 


Right Hon 


annual ordinary general meeting of this company 

on the oth instant, at Winchester House, London, the 
Sir Archibald Williamson, Bart., M.P., presiding. 

cretary (Mr James Rennie, A.C.I.S.) read the notice and 


the Teport of the auditors. 

_T Chairman, in moving the adoption of the report and ac- 
ae aid that if the shareholders compared the production of 
"and the net profits for the last three years they would be at 


struck by the fact that, while the production of oil had in- | 
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creased, the pr 
causes—(1) the 


for material and 
instead of having tw 


in a considerabl 


ing the one small steamer which they now possessed ; and (4) owing 
to income-tax being based upon a three years’ average, and the 
higher rate now current, the directors had had to provide an 
increased amount for that liability. The directors saw no 1m : 
mediate prospect of a decrease in the ost of drilling material. { 
Indeed, the tendency was the other way. The American Govern i 
ment had placed an embargo upon the export of drilling material, ' 
end for months past the company had been unable to obtain any 4 
casing, wire ropes, or other essential supplies either in the United q 


States or in thi 


ceedingly low, « 
hension. The 
currency, and, 
owing to the 





measured in sterling, had advanced about 15 per cent With 
regard to Peruvian taxation, the companies had made representa 
tions of an urgent kind to the Peruvian Government, praying for a 
luction and nore equitable basis for ti tax, and th é 
tors were not without hope that favourabl nsideration would be 
given to those representations. With regard the steamers, two 
very fine large oil steamers had been lost, and th ompany had 
thus been deprived of the income which they derived from them. 
The directors had acquired property in Peru adjoining the com 
pany’s existing lands, and also a considerable tract in Ecuador 
regarding which their geologists, afte nation, formed 
favourable opinion. The area acquired was large, and while it 
is not to any great extent proven land, tl ‘ Lid ing t 
War conditions, was not high At present, on act nt of the im 
ssibility of getting drilling material, development was suspen led 
yt one section of the property was proved by a well upwards of 
feet deep, which was producing oil in modest quantity. The 
inv had passed through a very trying year, but he was 
be able to indicate that, if nothing unforeseen occurred, 
spects for the present year were brighter It was satis 
factorv to reflect that in the last three year the area of 
the company’s property had been increased fourfold, that the pri 
f oil had materially advanced, and that the company would have 


ish in 


on of peace for the reinstatement of its fleet. 
Mr J. B. Wimble seconded the motion, which was carried unani- 
mouslv 





GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT 
| 2 Advances to Redemption Account, 
| Notes | Bos 

and Certi- gis wi mo. os & 2 

Date. ficates 32g 5 og 5 3| & = 

| _, Out- Sa Se | && S| 8 g 

standing. s ” é 2a 24|\ 8 & 
m4. | Ss = 1.2 £ % £ ts 
Aug.26| 21,535,065 ee 6,301,650) 3,810,000 “s e- ee 11,423,415 
Sep. 30, 28,408,606 oe 381,500)3,500,000} 4,500,000) 15°8) 10,923,546 9,103,560 
Dec. 30| 38,478,164 169,000} 600,000! 18,500,000) 481} 9,923,546 9,285,618 

1915. 
Mar.31 > 39,801,867 ei 159,000 27,500,000' 69'1; 8,623,177 3,517,690 
June30| 46,576,801) 302,665), 139,000) _ .. 28,500,000 61°3' 9,585,828 8,654,638 
Sep. 29) 172,022,325) 443,455 214,000} 382,500} 28,500,000; 39°5| 20,400,000 22,969,280 
Dee. 29 103,125,099} 729,328 159,000) 249,000) 28,500,000) 27°6) 54,620,563 20,535,864 
1916. : 
Mar.29 106,690,991 1,029,030}, 144,000! 53,000) 28,500,000) 26°6; 71,121,076 7,901,945 
June28 | 122,099,278 1,704,004|| 104,000; 36,000) 28,500,000) 23°4; 88,157,692 7,005,590 
Sep. 27 131,525,480) 2,389,854 94,000} 36,000} 28,500,000) 21°6; 99,520,972 5,964,362 
Dec. 27) 150,144,177 2,430,151 64,000! 40,000) 28,500,000! 19°0 118,102,160 6,868,168 
1917. 
Mar.28 | 144,687,070, 5,000,568 3,399,000' 250,500) 28,500,000) 19°7 110,668,152 6,869,986 
June27 161,673,676) 6,449,156 | 1,319,000! 255,500) 28,500,000! 17°6 132,484,251 5,564,081 
Sep. 26 178,639,755) 7,422,488 99,000! 235,000} 28,500,000) 16°0 152,061,555 5,166,688 
Dec. 26 | 212,782,295 8,554,029 39,000| 675,000! 28,500,000) 13°4 186,636,709 5,485,613 
1918. c 7 

Mar. 27 228,149,289 9,717,690 39,000} 675,000) 28,500,000) 12°5 202,855,479 5,797,500 
Junel9 250,067,486 11,305,958 39,000! 660,000) 28,500,000 11°4 227,250,860 4,923,584 
26 252,912,444 11,349,838 39,000! 660,000; 28,500,000) 11°3, 229,751,095 5,322,187 
July 3 256,227,517 11,609,358 39,000) 640,000) 28,500,000) 11°1; 233,294,740 5,363,135 
11,696,650 39,000) 630,000) 28,500,000/ 11°0) 236,302,625 5,136,783 


10 258,911,758 


PUBLIC INCOME AND EXPENDITURE. 


for the -— ReEcEIPTs. —, 
Year Apl. 1, 1918,jApl. 1, 1917; Week Week 
1918-19 to { to ended ended 
(SeeNote) July 6, | July 7, July 6, July 7, 
_1918. | 1917. 1918. 1317. 
Balances in Exchequer on £ + + z £ 
Ist April :— anal c aan 
Bank of England...... — amet 
Bank of Ireland ...... = eet, es 
21,030,030} 26,435,859 
REVENUE. 
CAGES vin ocs cs ccnvesceckx 94,500,000; 24,842,000} 19,339,000; 1,930,000} 1,429,000 
PING as. « « cect ccccsccccsece 53,200,000 11,318,000 9,331,000 530,00C 217,000 
Estate, &c., Duties........ 31,500,000 8,073,000 9,523,000 663,000 898,000 
BtAMPS ..cccccccccccccese 9,250,000 1,949,000) 1,561,000 74,000) 97,000 
Taamd Tax ..ccccccecccse ) 2,600,000 280,000! 310,000 = 10,000 
House Duty ........-. a | 
Property and Income Tax 7 ane | 
(including Super-Tax).... 290,450,000} 33,802,000) 28,262,000 6,565,000} 4,308,000 
Excess Profits Duty, &c. .. |500,000,000| 67,641,000) 44,228,000, 4,686,000; 3,142,000 
Land Value Duties........ 700,000 171,000 186,000 os dl 
Bast ORNS. .. ccceccceseses 38,000,000 8,200,000 7,800,000 800,000 800,000 
Crown Lands ........-. gos 650,000 150,000) 110,000 re a 
eipts from Sundry . 
“on 0 a ee , 6,000,000 315,302 293,687 300,455 .: 
Miscellaneous ..........-- 15,200,000) 16,313,733 7,366,599 1,753,260) 1,250,000 
ROVONUC. ..ccccccccccces 842,050,000, 173,055,055 128,110,286 17,501,715) 12,151,000 
Total, including Balance'.......... 194,085,065; 154,546,145 = 


cost of iabour had materially adv 


increased value of the 


the form of Government 


ee eelslesereseeteenseeeeeesesreesesnegeeteeeneerernpnerse—senenntnsinee of roprr-aepmennnsinsiiay 
é 
{ 


A 


fits had greatly diminished. It arose from several 
increased cost of production, due to higher prices 
labour ; (2) the increased taxation in Peru; (3) 
steamers chartered to others, which brought 
e profit, they had had to face a small loss on operat 


t 


ERIE MDCT LR 


at RET SE 


Is country. 


The 


matter Was 


setting ex 
board grave app! 

anced in Peruvian 
had advanced still further in sterling, 
Peruvian sol, which itself, 


company’s stock was 
causing the 


} 


and the 


ele 


in addition, 





1 


securities ready after the con 














REVENUE AND OTHER RECEIPTS. 
Total Receipts into 
the Exchequer from 


Estimate 











54 


OTHER RECEIPTS. 





Repa Advances for Bullion 1,690,000 ‘ nn 100,00 60,00 
Under Telegraph (M y) Act, 191 35,00 
Under Post Office (Lond R a 
act } 
Under |} \ 1914 106,30 
rt Tre i y } i | rs ] q iD i 7 na » te) Hy? ux 
For § I B ] 906,00K On 
I 5% | I B » 
F War Sa ( 1 25, Om " 10,500.0¢ 1,200.00 100K 
Sor Other D \ \ 
War Loan A 1914 1917 lf 3 159,817,4 8 1,99 4 
For 4% War Loan 1929-194 
War I 1929-1947 l ) 1,20 
For Na War Bot +234 9,014 
J } iva! 
V sand Mea ] } 8 631.50 100,000 17,000,000 
ta 78 691,0 988,550 111,032,704 
+ I l ules tl Joint S kand P: Banks not yet brought t« 
ack 
EXPENDITURE AND OTHER ISSUES. 
Total Issues out of 
Estimate the Exchequer to 
for the meet Payments from o Reeee, someon 
eal Apl. 1,1918, Apl. 1, 1917) Week Week 
1917-18 t to ended ended 
(See Note J € July 7 July 6, July 7 
1918 1917 1918. 1917. 
EXPENDITURE, £ £ £ & & 
Permanent Charge of 
Debt 19,150,001 7,209,460 7,339,439 2,341,007 2,345,990 | 
Interest, &c., on War | 
Debt 295,850,006 89,593,879 55,154,081 1,863,066 1,314,290 | 
Payments to Local Tax 
ation Accounts, &c. 9,700,000 1,039,285 1,040,126 20,380 20,380 


Other Consolidated Fund 
Services . : 
Supply Services 
Expenditure 
OTHER 


1,714,000 454 ,00€ 
2,645,783,000 681,585,50( 
2,972,197,000, 779,880,130 


ISSUES. 


468,583 
662,157,200 


726,159,429 


46,680,000 
50,904,453 


11,160,900 
54,872,651 


For Advances for Bullion 2,300,000 820,000 200,000 oe 
For Advances for Interest on Ex 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 84,909 84,909 
Under Telegraph (Money) Act, 1913 35,0K 50,000 
Under Post Office (London) Railway 
Act, 1913 ; 12,00 > 
Under Housing Act, 1914 .. 106,300 175,400 
For Treasury Bills for Supply $1005,153,000 300,145,000 96,314,000 43,349,000 


_ 


‘or War Loans, Exchequer Bonds, , 


i 





liabilities 492% 178 
Bank rate of discount 2 § 
Market rate, 3 months’ bills 13 
Price of Consols 872 
Price of silver per oz. 444d 22%.d 
Average price of wheat 30s lid ld 
Exchange on Paris (short 25 114-133 27.024-12 

New York $4.85, $4.76; 
Amsterdam (short 12.14-1 12°24-34 

— Berlii 20°383 Pe 
| Clearing house return 259,787,000 289,141,900 


&c., under Section 34 of Finance 
Act, 1917 12,497,211 68,220 168,117 600 
For War Expenditure Certificates ! 
under War Loan Act, 1916 19,981,10 2,603,900 
For other Debt under the War Loan 
Acts, 1914 to 1917 15,349,88 14.467, 156 
For Depreciation Fund under the 
Finance Act, 1917 6,820,04 
Old Sinking Fund, 1910-11 
Issued under the Finance Act 
1911—Section 16 (1) (t 23,69 
Temporary Advances repaid 
Waysand Means 196,27 309,526,500 4,000,001 5,000,000 
28.514, 1,551,576.614 154,190,470 103,224,251 | 
Balances in Exche quer :— J y 6, °18 July 7, °17. Inm.or Dec. for Week. 
Bank of England 10,907,122 22,685,246 341,619 + 7,571,136 
Bank of Ireland 1,596.22 1,429,232 + 456,441 4 237,317 
12,503,347 24,114,478 + 798,060 + 8,808,453 
Memo.—Treasury Bills outstanding on July 6,1918 .. *£1,060,777,000 
Nore.—Estimate as in House of Con r No. 46 « 


* Includes £351 


f 1918. 





,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, besides a part (not yet 


ascertained and 


brought to account) of the Bills tendered as subscriptions to Nat, War Bonds. 


t Includes part 
to National War 


payment of Bills and Certificates tendered as subscriptions 
Bonds. Treasury, July 8, 1918. 








SCOTTISH UNION & NATIONAL 


ASSETS EXCEED - 


FIRE (including 


OF 
MOTOR CAR R 
MARINE AND 


ON 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


£11,000,000. 


Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 





PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
SECURITIES, 


FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
ISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 





London: 5 Walbrook, E.C.4 and 4 St. James’ Street, S.W.1. 








Ghe Bankers’ Gasette. 





BANK OF ENGLAND. 


Week ended Wednesday, July 10, 1918 


Notes issued .. 


Proprietors’ capital.. 


Rest .... 


Seven-day and 
Se ssietsns 


Public deposits" Te 
Other deposits ......140,419,130 


ISSUE DEPARTMENT. 


£ £ 
--+. 83,818,755 


Government debt.... 11,015,100 
Other securities .... 7,434,900 
83,818,755 
BANKING DEPARTMENT. 
£ 

14,553 000 

3,296,009 
38,343,481 


83,818,755 


£ 
Government securities 57,378,632 
Other securities ....109,922,050 
PR in neae inet itl . 28,726,545 
Gold and silver coin.. 599,346 


other 


2s 8008 14,953 


196,626,573 | 196,626,573 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend Accounts. 


| Totals—Jan. 1 to July 


Gold coin and bullion 65,368,755 | 


THE ECONOMIST. 





(July 13, 1918. 


Nee ne eee ee ee a ennai 








Reserve of notes and coin 
Coin and bullion .. 


Proyx rtion o! reserve to 


26,466,408 
57,767,608 


37,081.90 


535,126,499 








41,858,753 3 


59,397,568 


COMPARISON with Previous WEEK and a Yy \ 
4 inc. or De 
Al es Wy ro 
4 é 4 
Re 5,296. 
P lepo 8 343,481 
Or r depos i 41913 lis 
G er cur ‘ (BS 8&8 
Other securiti 109.9 14, 7¢ 
Reserve 29,32 } 14 
Note 6 ior 12,21 id 
Coin and bt ) 65,9 ] i 4 
¥ of reserve to liabilit ] 
THREE Montus’ Rt 
. pecurities S 
Coin and A FP < 
Date. Bullion. = Deposits. Bank Re 2am 
Lx part a 
ment. ‘als 
1918. & £ 2 & s 
April 17 60,997,206 47,884,995 178,183,367 | 164,263,654 1,562 73 
Be cose 61,006,239 | 48,409,505 174,985,233 | 161,566,733 | 31.0% 173|— 
May S tin 61,360,987 | 49,439,220 | 172,025,058 159,322,186 3O,371,7 173; — 
» .. «| 61,365,503 | 49,682,980 | 165,702,969 18}\— 
1 61,708,187 | 49,976,550 | 175,277,646 17}\— 
22 ..| 62,633,046 | 50,246,330 1at|_ 
29. 63,451,474 | 51,051,240 17; — 
June Deane 63,794,502 | 51,855,020 t : 17, — 
12 ..| 63,878,525 | 52,025,115 | 169,583,102 | 157,067,936 | 30,303.41 17, — 
st 64,205,926 | 52,383,965 | 161,508,970 | 148,800,195 | 30,271,961 182 
ED aose 65,228,157 | 53,674,110 | 164,628,366 | 152,451,651 90,004,047 | 183 — 
July 3........| 65,333,558 | 54,902,910 | 190,247,206 | 179,174,550 | 28,880,648 | 15: 
10 65,968,101] | 55,092,210 | 178,762,611 | 167,300,682 9,525,891 | 16% 
Ten Years’ Recorp. 
At corresponding dats July 8 July 14, | July 12,° July J 0, 
with the present week. 1908. 1915. 1916. 1917 918 
Circulation (excluding Bank £ £ £ £ £ 
post bills 29,751,200 34,494,590 35,988,615 39,930,070 55,092,210 
Public deposits 4,883,218 52,986,503 54,920,429 42,087,527 8,343,481 
| Other deposits . 48,851,904 157,983,549 92,499,558 126,103,441 140,419,130 
Government securities 15,227,299 51,747,910 42,187,661 45,4¢€ 61] 7.578,632 
Other securities 29,998,144 140,020,855 81,225,158 108,600,131 109,922,050 


1,952,045 29,325,891 


55,452,113 65,968,1 
6 oO } 
282% ] lf 
6% 
s ‘ : 
gg 4: 5 
60 St 
4 
2 4 ; 4 : 
Od 4 I +S tad 
4 j 7 40 4d 
28.11-1 15-l¢ 
&4.7¢ 24.763 #4.762-4 
11.48-51 l 2] 


$19,832,000 373,67 


BANKERS’ CLEARING RETURNS. 


Weeks Ending 


1918. 
Jan. l-July 3 
July 10 


Total to date, 1918 
Do 1917 ’ 
Increase or Decrease in 1918 


Total for year, 1917 
Do 1916 


Increase or Decrease in 1917 


PROVINCIAL 


6, 1918. 
BIRMINGHAM ................. 
PEED oo0nccccccececes 


LIVERPOOL ...............04: 
MANCHESTER 


NEWCASTLE-ON-TYNE........ 


NOTTINGHAM ................. 
SHEFFIELD .............. 
Mpscinndianinmenn 


FOREIGN 


Town Clearing. 


£ 
9,115,499,000 
374,652,000 


9,490,131,000 
9,189,474,000 
500,657,900 


.9 Oo 
34x 





16,877,006.000 

13,402,595,000 

+ 3,474,411,000 
25.92 % 


CLEARING 


1917. 
£ 


; 57,829,700 


25,538,000 


ve 128,116,800 


25,040,600 

14,915,800 
; 210,333,700 
. 271,472,506 
45,551,600 
ee 12,981,000 
24,957,800 


( intry 
Clearing. 
z 
1, 306,064,000 

71,477,000 


1,377,541,000 

1,178,794,000 

198,747,000 
16°8 


2,244,190,000 

1,872,451,000 
571.739,000 

19°85 


RETURNS. 


1918. 
£ 
65,070,600 
28,757,000 
148,156,2M 
26,988,800 
19,069,200 
228,826,800 
388,949,800 
48,306,400 
16,155,400 
29,906,400 


BANK RETURNS. 





BANK OF FRANCE. 


£ 
$21,563,000 
446,109,000 
10,867 672,000 
468,268,000 
499,404,000 


48% 
19,121,196,000 
15,275,046,000 
3,846,150,000 

5°17 % 


Inc. or Dee. 


2 %o_ 

7,240,900 125 

219.000 125 

+ 20,039,400 | 15% 

R200 171 

4.153.400 218 

+ 28.493.100 135 
+ 117,477,300 45° 


3,174,400 2 


2 
2.754. BOX 60 
4 
3 


4.948.600 


1 


Comparative } eax 
r Decrea 
July 4, June27,, July 5, er 
1918. 1918. 1917. Week. Last Year 
ASSETS. £ £ £ a i) ,000 
Gold coin and bullion . ...|216,992,0°0 216,954,000 211,631,000 38,000 co 000 
Of which held abroad 82,484,000 82,484,000 81,391,000 ” 1 44.000 
Silver coin and bullion ....| 10,553,000 10,373,000, 10,509,000, + 180,000 » 815 000 
Discount and advances. .. . 129,992,000 134,815,000 120,177,000 — 4,855,000 + : 

LIABILITIES, nt pan. TNE 008 
Notes seeseeeeseueees «1158088000 1142017000 804,482,000) + 16,071,000 +> 17 000 

Government deposits 2,195,000 awn 


Private deposits .. 


1,485,000 


; 1,708,000 + 
. 153,551,000 160,770,000 101,121,000 — 7, 


710.000 + 


219,000 2,430,000 





July 13, 1918.] 


NATIONAL BANK OF DENMARK. 
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BANK OF JAPAN. : 
— ; 
| May 31, | April 30,| May 31, Last Last June 1, | May 18,]| June 2, | Previous|) 3 
i 1918. | 1918. 1917. | Month. Year. 1918. 1918, 1917. | Return. |Last Year. 
Pg 10,228,000 10,229,000! 9,996,000|— “1,004 332,000 ie enninedl enon & & £ : 
Coin and DULUION ...eseeeeees 1668) SSI; | YyJI0y = ’ : ’ 2 er 576, 65,697,000} 44,205,000\-._-: 121,00€| + 21,371,000 : 
Loans and discounts ........| 12,888,000) 12,525,000) 8,174,000}+ 363,000)+ 4,714,000 | Discounts .........cseceece- 2,734,000; 2,022,000) 647,000! + 712,00C|+ 2,087,000 ' 
Debtors abroad............+. 5,704,000) 3,489,000) 2,437,000} +  215,000/+ 1,267,000 | Advances............seeee-- 23,472,000; 19,892,000) 17,609,000)+ 3,580,00¢}+ 5,863,000 ‘ 
ie. . cosuseeebeaenans 1,796,000 1,977,000) 2,403,000,—  181,000\— 607,000 LIABILITIES. | ; 
BILITIES, Notes Dadvwe mneewncdaueda 69,607,000' 61,614,000; 49,788,000 + 7,993,00C| + 19,819,000 
Circulat se seeeeeeeeeees . «| 19,163,000) 19,317,000) 16,569,000|— 154,000 + 2,594,000 | Gevernment deposits. ....... 71,177,000 71, 825,000) 46,592,000|— — 648,00C} + 24,585,000 
De} vsesee++t | 6,120,000) 5,535,000) __2,860,000i + __ 587,000) + 3,260,000 | Private deposits 3,654,000 3,547,000} 3,580,000|+ 107,00¢/+ 74,000 4 
UNITED STATES FEDERAL RESERVE BANKS. LONDON RATES. ‘ 
July 8, “July 2, Increase or | — j | — 
1918, 1918. Decrease, -_ | S o o So = a 
£ £ Oe) | | cs | et oe) ee 
Sa oss. 5 wdou vasecsees 192,500,000 | 185,522,000 + 6,978,000 2a | salsalisalsalagalcsa 
Tot l reserves .... 391,822,000 | 389,804,000 + 2,018,000 eS [Se a” [ea ie i : 
Lega ler, notes, silver, ke. és Rony 11,210,000 | 11,436,000 |— 226,000 - a a ping: Lame teaiiiilaln } 
Bi inted for members of F R. ‘Banks 215,356,000 | 173,834,000 + 41,572,000 : Oo o o/ 4 
Bills bought in open market "...-|  42'390,000 | 43,370,000 |— "980,000 | B&™¥ iI?) emmmbenntdindean Cad es 5” 15” 5” 1s” |.” 4 
Gov ont Ge Seen sh abosen esan.ses 25,680,000 | 16,906,000 + 8,774,000 y ce nie diacetate: ere tT es j 
Total net deposits... .. 294,786,000 | 305,964,000 |— 11:178,000 | M@rKet rates of discount -— 33 34/3zq 43ze 3 3re 313z AS A 3a 
z J ? J seeeeerree i¢ 14 Ta *loy Si-ia 3! LS 8 
serve notes in actual circuls ation 358,314,000 | 344,444,000 +4 13,870,000 3 months’ do.......... se 34 34 fs| 34 fs) 34 fa! 34 fe! 34 3% 3 
4 months’ do ........... cccccce | 3h | 3h del 3k $s] 3h $s] 3h fe] 34 del Sb 
BANK OF SPAIN. a CRS S8---. uaasia accecoee | Oe 34 fs) 34 fs Sh He) 3h te) 34 fe) 34 
: ae : — ———— iscount (Treasury Bilis) :— } | 
oe | ee ee ee | oe 3 months (£99 2s 444) *.........., 34 | 3h | 34 | 3h | SHO SRC OSA 
soa _ £. £- — 4 6 months (£98 4s 10$d)*........ | 34 34 34 | 38 34 34 34 
\ s. ‘ 6 9 ‘ 91 
-ses++++| $4,048,000) 83,818,000! 62,971,000|+ — 230,000; + 21,077,000 | eee Pere sosesesenensy- ‘jie ia la ial aotes 
s vsseses, 28,169,000) 28,162,000 30,225,000 + _7,000\— 2,056,000 MOTE eee oe rs serrcocncecrescccees ses t | 3 ct |f% | | % 3t 
; 20 ae'279 1 2A 2 Deposit allowances: Bankst ........ 3 3 3 3 3 3 3 
L discounts 39,069,000) 36,312,000, 34,444,000! + 2,757,000! + 4,625,000 : z z z z 
: ae 13777000 137770001 13777 000 | Discount houses at call} ..... iiaced Ss 3 3 3 3 3 3 
5h . sence o) ORV mert Warnes Sr At notice | RP ose annuunanseue en 3 3 3 3 3 3 3 
I B ses seevaas 6,000,000 6,000,000} 6,000,000 ee oe | _ , . 
! TIES, * Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14,1918. 
. 116,440,000 116,379,000} 99,098,000 + 61,000 + 17,342,000 | +t Rates lowered 4% on Jan. 2, 1918, and lowered 4 % on Fe »b. 14, 1918. | Lowered 
44,335,000 41,938,000 31,875,000 + 2,597,000) + 12,460,000 from 3} per cent. to 3 per cent. on June 5, 1918. 
arison with previous weeks :— 
SWISS NATIONAL BANK. | Comp previo 
June 29,) June 22, , June 30, Last Last : 
1918. 1918. 1917. Week. Year. = z - : Bank Bills. Trade Bills, LZ _ 
, £ £ £ z } a0 ‘ e . | 
Gola 15,376,000! 15,380,000, 13,619,000|— 4.000 + 1,757,000 2,3 5 Months 4 Months. 6 Months 3 Months \4 Months. |6 Months, 
silver 2,276,000! 2,327,000 2,083,000 51,000 + 193,000 Pee cn | : ee 
' nschein 831,000| 809,000 232,000/+  22,000+ 599,000 1918. % % % a ee % 
rdvanc 15,105,000} 12,997,000, 8,672,000/+ 2,108,000/+ 6,433,000 | Apri: 26.......3 2 | 3h _ 3h fn Sh g 4 43 7/44 3 
iTLES | May 3 %3 |3 b 3h fs| 34 8 44 44 3143 § 
\ lation 28,847,000) 26,926,000 21,606,000 1,921,000' + 7,241,000 | er 34 34 34 4 4) 44 7} 4% : 
D 6,160,000} 5,497,000, 4,115,0°0|+ 663,000|+ 2,045,000 | | RO ae 34 33 4 4 a 21% & 
cecdanne 94 19 3 4 i i 3 
Statement of the Swiss Federal Loan Bank (Darlehenskasse) | — ; 34 3 3} 4 i 44 3 ab 2 
pt June ), 1918, total issues were £),227,000, of which £831,000 | 7,,,,, “7° °°" iz? z; ; 22 4 ae $ . 
ine Sistas Madkneek Tanks June 7..... 3 35 34 fs 4 43 i 
a t Wiss National bank, ee 32 373 3 3a 3h 4 4 it 3 44 : 
3 34 34 m3 re 4 , : 34 2 
BANK OF ITALY. ee 3 33 fr} 34 * 3 i 4 4 | 44 ; at 3 
May 20, May 10, May 20, | Pevious Last | July 5....../33 34 34 34 4 4h | 44 iat 3 
1918. 1918. 1917. Return. Year, Bo. Se oe 4' 33 3a 4 4h 1"43 3 | 42 3 
ASSETS, £ £ £ £ £ - ee ies , 7 ee, a 
42,359,000 41,714,000 40,477,000 + 645,000,+ 1,882,000 FOREIGN RATES. 
28,557,000 28,476,000 20,434,000 + 81,000 + 8,124,000 oO oO 
I : 885,000 884,000 835,000 1,000 + 52,000 | — pen 
Ad ".| 24,932,000 25,091,000 14,350,000 — 159,000 + 10,582,000 | o-Beak Rete-,, Meruet. Bank Rate~ Market 
8,800,000 8,800,000 8,817,000 17,00 Saat 2 % Changed % % 
, a 8,800,000 vere ditiaie = at i See. Se eee Swiss Bank 
StESe 293.4 , , 2 1 401 ny, | BOELB ccccce-- Ded. 35,°14.. 5 co cc pleases. ccccces COM OB... Hie 3G 
, + «| SARE ASD ASR AE ASS MAS OSI SCS) + 606,000) + 151,421000 | Vian ...000-- Ally BAIS-< Sco oe | Medeidl ......,- Oot. 8, i a 
8,898, ol a 09,000) + 25,667,000 | Amsterdam.... Jly. 1,°16.. 44 oe oe | Lisbon ........ J@ml5,'14.. Bb ce oe 
Brussels ...... Aug. ks oe «es Stockholm .... Jan. 31,18... 64 2. oe 
RMAN es OS: A: ee Christiania .... Dec.135,'17.. 6 .e oe 
STi ad es 20), = : Petrograd .... July 29,'14..6 .. «. Copenhagen.... Julyl0,"15.. & .. oe 
June 29 June e 1e 4ast 
in _—" eo , Last Year. 
918. | 1918. | 1917. | Week. edt FOREIGN RATES OF EXCHANGE ON LONDON. 
Prim. L — 
. - 117,310,000) 117,303,000) 122,865,000) + 7,000! 5,555,000 | Rate Rate Rate ; a 
6,039,000! 6,.037,00C} 3,190,000) + 2,000) + 2,849,000 July 12, July 5, July 13, |Usance| Par, 
89,280,000; 81,387,000) 22,513,000}+ 7,893,000,+. 66,769,000 1918. 1918, 1917. 
B ted 833,546,000 741,601, 48,124,000) + 21,945,000) + 285,422,000 | - ee o ee 
comers bas iieieanaetia inodeanette ee francs tol 27° 15416 27-15-16 27° 41-43 (Cheq'es) 25°24 
‘lation. .... . 625,518,000 602,376,000|434,937,000| + 23,142,000 + 190,581,000 | a ornenes er ‘ . me te 
459.064.000 405.908,000! 284.633.0000 + 53,156,000 + 174,431.0 |} Vienna ...... rone to +. ee Sigh 4° 
959,064 DOO SS OE ONES OS SO SAO | Amsterdam ..|forin to £1 | 9°20-2 | 9°24-29 | 11- 52-53y |Cheq’es| 17107 
Christiania ../kronerto£1 15°05-68 15 * 07-10 16° 07-15 | Sight + 18°159 
NETHERLANDS BANK. | Stockholm... .|kroner to £1 13° 35-39 | 13°44-49 15-18-32 | Sight | 18°159 
June 15,{; June 8, | June 16, |! Previcus Last | Copenhagen ..|kronerto £1 15° 20-30 15 * 27-30 16 « 40-47 Sight | 18°159 
1918, 1918. 1917. Return Year. Petrograd ....| roubles to £10 nom nom 203—205 Sight | 94°57 
ASSETS £ £ £ £ £ TORED cccceces lire to £1 435 * 23-33 43 * 20 25 34° 25-35 | Sight | 25°224 
illion—G - ....| 59,816,000) 60,012,000 50,218,000 196,000, + 9,598,000 | Switzerland .. francsto £1 18° 70-80 18 « 90-95 23 ° oc Bight | 25°224 
Sily 652,000 649,00 631,000 + 3,000 21,000 | Madrid . pesetas to £1 17°23-27 17 + 19-25 20 * 50-60 Sight | 25°224 
ind advances 14,282,000! 14,759,000 11,952,000 -- 477,000 + 2,330,000 | Lisbon ...... pence tomils. 293—303 30-31 313—324 Sight 534d 
LIABILITIES. | Alexandria.... piastres to £1 974-3 _ 974 : 97 Fe _ | Bight 974 
circulation 75,926,000, 76,438,0CC 61,771,00C\— 502,000) + 14,165,000 | New York...../dollars to £1 4°76§—,, 4°763— 1% 4°76;5—y5 | Cable 48) i; 
4,881,000, 4,758,000 5,395,00C!+ 123,000 512,000 | Montreal . dollars to £1 4'87—87s 4°864—87 +773—73 Cable 4°86 
; ; oe ae oe bat Ox. Ais Glaieeed aad Buenos Ayres. pence to dols. 504—514 (*514—4 50-504 T.T. | 47°58d 
; ul ove table s the Russian rou ple is « onverted i as he a K = Rio de Janeiro pence to mils, 12¢ 1243 133 90 days) 18 
‘ trian crow n at 10d : the Dutch florin at 1s & 5 the Swe ish and Danish | wontevideo .. pence to dols.! 603-613 es 54 by —54 25 CT. 51 
apy, “ele. tne Norwegian kronor at 18/15 per £ ; = lira, and peset® | Yaiparaiso.... pence to peso | 17% 163% 128 90 days} 18 
per £; the yenat 10 per £; and the American dollar at 4s. Calcutta... ster. to rupee 1s 6-674 Is 6-Gé,d is ‘ha 2.2. } Is ‘a 
. Bombay ...... ster. to rupee, 1s 6-644 ls 6-6¢,d 8 44-s% -T, | 1s 
BANK OF SWEDEN. Madras ...... ster. to rupee 1s6-5¢d | 1s 6-644 | Is 4}-vyd | TT. | 1s 4d 
June 22,, June 15, | June 23, Last Last Hong Kong.... ster. to dollar) 3s 34d 5s 33d 2s Tgd T.T. | 
1 1918. 1918. 1917. Week. Year. Shanghai .... ster. to tael 48 9-94d 4s 8id 3s 10jd T.T. ee 
8 ASSETS. £ £ £ £ £ Singapore .... ster. to dollar 2s 3¢3-44d 2s 4 . yd 2s 425d TT. . 
5 : 14,342,000 14,352,000! 11,262,000.— 10,000 + 3,080,000 | Yokohama. ster. to yen 2s 24-5d Qs 2a-c3d as liad | _T.T. | 2433d 
4 ’ ibroad and foreign SS i i Sia al * July 4 4. : 
0 ; 7,596,000 17,297,000) 7,346,000'+ 299,000 + 250,000 
8 h and foreign Govern- 
4 curities —....-..-,, 5,353,000) 5,357,000, 5,067,000 _4,0001+ _ 286,000 LONDON COURSE OF EXCHANGE. sal 
sand loans ........ 12, 430,000 12,896,000! 6,579,000\— 466,000 + 5,851,000 
LIABILITIES, On Usance. Thur., July 4. Tues., July 9. 
i circulation see 35,005,000 35,334,000; 24,085,000\—__ 229,000 + 10,920,000 ———<—$ $$ ae 
eposits at notice 7,218,000 17,477,000! 5,932,000'— 259,000 + 1,286,C00 | Amsterdam and Rotterdam.......... Cable 9.55 9.29 9.21 9.26 
; i Ditt0...ccecescccccccccccceccce----|5 Monthe nom _ nom 
BADE OF neamaY. « ene hea na | Bi ous 
it evesecce Monthe oo ¢ 0 ‘ 
June 22, | June 15, ; June 22,{ Last , Marseilles .......... Monthe 2754 27.64 27.54 27.58 
1918. = = W _ Last Year. | gwitzerland ae oe os Z ae 1890 
ASSETS. £ | Ditto .... onthe 19°12 9°22 5 25 
- and bullion—Gold 6,613,000! 6,615,000 7,159,000) — 2,000— 546,000 | ;talian Bank fuem aca asaat eae Cable 43.25 43.35 435.58 45.68 
B abroad and foreigr DERBD co cccerccccccccccscccsceecces 3 Months nom nom 
ar. . : 3,472,000} 3,673,000 4,168,000|— 201,000 696,000 | New York .........000--.000e aides Cable 476% 4768 | 476% 4768 
N rian & Foreign Govern 716,000, 712,000 706,000)+ 4,000 + 10,000 nab act adiniacdreckecetiesant Demand 477 4774 477 4774 
; securities... eee ; | oa Madrid and Spanish Bank places.... Cable 17°20 17°35 17.25 17.33 
D nts and loans ........ 18,015,000) 18,365,000 13,746,000/— 350,000, + 4,269,000 ae ecccccece .... 5 Months = = ee 658 
= LIABILITIES, Lisbon and Oporto... .........0.....- Cable 1 
N 1 circulation ....... 19,749,000} 19,622,000 15,536,000}+  127,000,+ 4,213,000 | Ditto .....e...eeeeeeeeeeees wane 3 Months nom mn. 
De ts at notice 5,729,000} __ 6,279,000 _ 7,492. ,000'— 550,000 — 1,763,000 Copenhagen ...........+. ae as Cable 15.22 15.32 = 25 = 
e right of issue of the Bank of Norway is calculated at—(1) The stock of ser mara tecere eorerere Cerecererers brn ines i a 13 52 
g in and bullion); (2) the available balance abroad up to half the stock of Sonndi OL ooecverccecerecece ceteseoe 3 Months "ie. aid 
~ i; (3) the balance with the Sveriges Riksbank, Stockholm, and the National- C iw, a Bomb tes eeererenes rere nicenauall 1/538 1/528 1/549 1/538 
1, xen | KjObenhavn, Copenhagen, up to 6 million crowns; (4) an amount of — om ay reeee 30days’sgt a 524 32 3 1/544 
¥ mil lion crowns above the t stock of gold. Oe were e eee tee eeeee ' i~32 : 
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CURRENT RATES OF EXCHANGE IN NEW YORK, 








The Irving National Bank cable the following exchange rates :— 


The amounts allotted were :— 











In Deferred In Immediate 
— Rate Rat« Rate Rat In Bills, Telegraphic Telegraphic 
New York I A July 12, June 28, July 4, July 11, Transfers. Transfers 
“| A91T. | 1918 1918. 1918 al _ z — ——— 
- — = _ _ raits on— 8. 8 
1 Galette ccccoccccs i1,01,000 at 1s 5.906d 41,000 at ls 6a 
47150 4°72 492 472 Bombay ......-+-. 38,13,000 at 1s 5.906d : 
Dollars for £1 +8666 4°7645 4°7643, 4°7643 4°7643 BEOEERS ccoccccccccs 10,945,000 at 1s 5.906d 
47570 47530 47535 4°7530 ————— a 
ieeniin aie 5755 | 5°7150, 5°7137! 5°7137 Totals ...... 9,99,000 ae 1,000 
yeames Ser § 5181 1 4°73 400 | 400 | 3°955C 
I or $1 225 8°86 8°81 8°8050 
( forl peseta | 19:30 | 2 27:90 | 2750 | 27°45 BULLION. 
( rl 40°] 41°312, 50°25 50°25 51°50 o . 
Cents for 11 e | 51 2365 | 14nom| 14nom| 14nom The gold movements to or from the Bank ot England are no 
290 3100 31°00 | 31°05 Ags : > » emt cesiel Bate oe weal : 
ietinted thee (anes ' 31-40 | 31°25 | 3160 | longer announced, For the week ended July 1 » 1918, the 
30:15 | 35°70 35°00 | 3540 | stock of coin and bullion showed an increase of £634,543 
Cents for] 19°85 » 19°4 19°45 94 : : - 
Cents for 1 y 51°25 | 52°75 53 53 compared with the previous return. 
ts for Me S| € 61 77 78 79°2 . — ae — ’ 
" _ = : Messrs S. Montagu and Co.’s report of July 11th is as follows 
NEUTRAL RATES OF EXCHANGE ON GERMANY. “Gold: The Bank of England gold reserve against its note 
1e shows an increase of {£637,075 as compared with last 
Rate a tate t ss om . . , 
J r jduly 1 27.| July4, |J week's return. The amount of gold held in Legations abroad by 
. aoe a sone - asEs. | 2 the Argentine Caisse de Conversion on March 31st last is con- 
Am ee 100 ma 6 | 3 34°35 10 | *33°70 iderably larger than that thus held on the same date in 1917. 
a ve a hos 10 12545 | 65 —— joe is Particulars are appended : — 
c nhage : aan 47 675 ( 
Stockholr _ neers 5 25 | 49-25 March 31, 1917 March 31, 1918 
Com! i a Au i l g Af > - mem 3 
D vi , — tal gold reserve ...... . 316,844,746.16 358,013,509.02 
a : 10 —— Of which was held abroad .. 55,254,373.62 .. 96,415,414.00 
i J j ‘ ; ; + . 
Australia and | Ne . PA why Sent Aivion < [otal paper issue .......... 1,013,110,927.93 .. 1,106,585,298.00 
Ne t l 5 4 ond - on 
: . : Lond Silver : The tone continues good, but no change has taken place 
B s Bu s in the price. The Shanghai exchange has hardened to 4s od 
A IN A|INZ| AINZ! A | Baylis and it is reported that purchases on account of China have been 
a —— made in the United States of America. Indian exports of silver 
Sigh i 1 hm | during the financial year 1916-17, according to the official report, 
Cat 1004 10 1014 - howed a substantial increase on private as well as on G 
On dem’d) 974 974 par par, 99 | 99 10041004 I 
dave (97197 |. |. | 98 2 1008 10Ca 12 Le ment account, mainly owing to larger exports of rupees to 
60 day 64, 964, .. } 4, 99z| 9934/2, lg % Mesopotamia, East Africa, the Bahrein Islands, and Ceylon, 
io. + = , at 24 and of piastres, coined inthe Bombay Mint, to Egypt. The 
? stock in Shanghai on the 6th inst. consisted of about 27,100,01 
4 


INDIA COUNCIL DRAFTS, 








ounces in sycee and $15,200,000, as compared with al C it 
Tend Rs. in bill d tel h 27,450,000 ounces in sycee and §14,700,000 on June 2gth last. 
enders tor Ks.60,00,000 in bills and telegraphic transfers . ae s meek 
ii . ceived Iniv —~ _ > = The movements in the cash price of bar silver per ounce 
India were received on July goth at the Bank of England. f d ace neal bie week have been as follows :— 
he following is a statement of the tenders sent in :— rom day to day during this week have been as os 
= - Sa July 6. July 8. July 9. July 10. July 11. July 12 
Tendered, Accepted. Per- aRis, ‘4 Ts 13 1s .. 48a8d 
Rate > Rs. _ cunteme Std 48i¢d ee 48¢5d ee 48i¢d oe 48 iid it 
ferred Teleg . ransfers 2 . . a 
“| | ees = a 21805000 “59 .59,000 sie 4 Comparing with previous years as follows :— 
Is 6d Immediate Te legraphic eee - a July 15, July 14, July 14, Tuly 14, July 14, July 13 
TL peevcessceccccccs caves 20,000 ...... 41,000 ...... z ; ; 7 
an , 1912. 1913. 1914. 1915 1916. 1917. 
Total bills and transfers 2,19,55,000 60,00,000 273d 2635d .. 25d 222d .. 29d .. 41d 











Tae ANGLO-SOUTH AMERICAN BANK 


LIMITED. 
OLD BROAD STREET, LONDON, E.C. 2. 


and Reserves 


Head Office . 


Capital £6,338,794 


Branches in 23 of the Principal Towns of ARGENTINA, CHILE and URUGUAY. 
Also in PARIS, BARCELONA, BILBAO, MADRID, and NEW YORK (Agency) 


Manchester Agency : : WILLIAMS DEACON’S BANK, LIMITED. 
Belfast Agency : : : NORTHERN BANKING COY., LIMITED. 


Exports and 
Foreign Exchange. 

Special Attention 

regarding Trade 


Imports Financed. 
Forward Contracts. 

to Enquiries 

and Markets. 


Direct Representation throughout CENTRAL AMERICA by the affiliation of the 
COMMERCIAL BANK OF SPANISH AMERICA, LIMITED. 


AGENTS IN BRAZIL AND PORTUGAL. 


THE LONDON AND BRAZILIAN BANK, LIMITED. 





er I A Et tt NES «.crintcsal ts. 
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NO INCOME TAX 
DEDUCTED 














: SK for Registered 5 per cent. 
. National War Bonds and Income 
Tax will not be deducted from the 
dividend | sent you. You enter the 
e ° . 
st amount received In your Income Tax 
y return just as you do ordinary income, so 
: that you have no need to apply for a 
refund of Income Tax if entitled to a 
refund. 
cd 
: ther Points 
d, 
Pr 
ts _ The yield from National War Bonds, Seeing that 5 per cent. National War Bonds 
“a including the premium on_ redemption, will be redeemed at a premium in a few years, 
D, averages 5% per cent. there is no possibility of any loss of capital by 
he . . . any purchaser who buys them and _ holds 
. You can buy National War Bonds re- them until the redemption date. On the other 
. deemable on Ist April, 1923, which carry 5 hand, there is certainty of increase of capital 
; per cent. interest and which will be redeemed by the amount of the premium, and this pre- 
C 





at £102 per cent. 


You can buy National War Bonds re- 
deemable on Ist April, 1925, which carry 5 
per cent. interest, and which will be redeemed 
at £103 per cent. 

« 


You can buy National War Bonds, re- 
deemable on Ist April, 1928, which carry 5 
per cent. interest and will be redeemed at 
£105 per cent. 


You can buy Income Tax Compounded 
National War Bonds at the price of £101.10s. 
These carry 4 per cent. interest which is 
entirely free from Income Tax, but is subject 
to Super-Tax only. These Bonds will be 
redeemed at £100 on Ist April, 1928. 


The interest is paid by the Bank of 
England every six months—on Ist April 
and Ist October. Interest starts from the 
day you purchase National War Bonds, and 
~ ~ interest will be paid on October Ist, 





Nalion 


mium is free of any Income Tax. 


The Security behind National War Bonds 
is the entire wealth, power and resources of 
the United Kingdom. No safer investment 


exists. 
7 - ao 


National War Bonds are, under certain 
reasonable conditions, accepted as the equiva- 
lent of cash in the payment of Death Duties, 
Munitions Exchequer Payments, or Excess 
Profits Tax with any interest that may have 
accrued. 

s + ¥ 

National War Bonds possess valuable con- 
version rights. Not only can you convert 
them into 5 per cent. War Loan (or 4 per 
cent. Income- lax Compounded War Loan as 
the case may be), but there is also the right 
to convert them into any long-dated War 
Loan which may be issued in the future. 


You can sell your National War Bonds at 


any time and the Transfer Forms are free 
from Stamp Duty. 








War Bonds 


obtainable through any Bank or any Stock- 
broker in denominations of £50, £100, 


£200, £500, 


£1000 and £5000. 
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THE ECONOMIST. 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War 
The Government took over control of the Irish Railways as from January lst, 1917. 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 


Name. 


INDIAS. 


Assam Bengal 
Barsi Lt. Ry.(2 wks) 
Bengal & N. Westrr 
Bengal Nagpur 
Bombay, Bar.& C.1I 
Burma 


Delhi Umblia Kika 1 


East Indian .. 
G. Indian Peninsula 
Madras & 8. Mahr. 


Rohilk'’d &Kumaon 
Do Lucknw-Breilly 
South Indian..... 
8thn Punjab(mnth) 
FOREIGN. 
ARGENTINE. 


Argentine N. E. . 
Argentine Trans . 
B.A. and Pacific 

B. A. Gt. Southern 
B. A. Western ... 


BuenosAyres Cent 
Central Argentine 


Period Ending 


weeks May 
weeks 
weeks l 
weeks 2 
weeks June 
weeks Aj 
weeks June 
weeks 
weeks 
weeks May 
weeks 
weeks 
weeks 
muths F* 


12 
< 


xO 


MMM Sr 


sm eonemnrrts 


Oaane 


nore 


2 weeks | June 29 


‘1 week J ¢ 


l week re 
1 week 7 
l week 7 


ilinths May 31 
1 week |Jul) 6 


Cordoba Central .. 1 week 6 
Entre Rios....... 1 week é 
BRAZILIAN. 

Brazi] Gt. Southn., lmnth |Jan. 31 
Brazil Railway Smmnths|Apl. 3% 
Gt. West. of Brazi! 2? weeks July € 
Leopoldina. . 127 weeks é 
Mogyana . .--.| 4mnthsjApl. 3 
Paulista .......... 4mnths 3 

27 weeks \ July 7 


Ban Paulo 
Sorocabana . 
State of Bahia, 8.W 


CHILEAN AND 
PERUVIAN. 


Antofagasta 
eae 
Nitrate (2 weeks) 
Peruvian C orp. 
Taltal * 


CUBAN. 
Cuba Railroad 


Cuban Central 
lavana Central 
Onited of Havana 
West of Havana . 


URUGUAYAN. 


Central Uruguay 
C.Urug (Kast. Ext.) 
C.Urug.( Nrth. Ext) 
C. Urug. (West. Ext) 
Midland Uruguay 


Uruguay North 
OTHER FoREIGN 


filooy and Gandia. 
Bilbao ...... 
Bolivar.... 
Colombiar Nat Riy 
Costa Rica ...... 
> Extension 
tian Delta... 
ae TL Southn of Spain 
International of 
Centra! America 
LaGuaira&Caracas 
NassjoUscarshamn 
Paraguay Central 
Puerto Cabello, &« 
Balvador 
Santa Fe Province 
French Railways 
Bamana & Santiago 
Zafra and Huelva 


6 
1 week 6 
1 week 6 
2mnths\June 3 
North-West Urug.|12 mnths x 
3 
| 
| 


4mnths Apl 
6 mnths|June 30 


26 weeks 


26 weeks June 
i2 mnths 
Li mnths! May 


2 
lmnth |May 3! 
3 
7 


10mnths\Apl. 3 


1 weeks June 22 


2 weeks 30 


“1 week July 
l 


week 6 


1 week 
l 


week 


12 mnths 


27 weeksiJuly 6 
6muths|June 3 

Ll mnths|May 31) 
6 mnths} 31 
4 weeks! 11 
4mnthsiApl. 3X 
1 weeksiJ une 20) 
26 weeks 29 


5 mnths| May 

| 
5 mnths} 3 
4mut his} Aj 3 
2 weeks) Jnne 


2 
Emunuths|May 3) 
2 weeks}. June 2 


lmnth |Apl 
Simnths|May 31 
4muths 3) 





Present Gross Receipts for Total Gross Receipts. 











Mile- Week or Month. 
age. | 1918. + or — 
| 
Rs Rs 
892 1,25,540\— 19,413 
118 35,900) + 54,00 
2,056 + 11,407 
2,69¢ (j+ 68,006 
2,873 — 35,00) 2 
1,342 + 39,41 
239 Oi— 2,906 
2,767 +397,0C(| 3 
35,1124 + 3.80 
3,152 + 18,4 
259 Sit 5,13 
31 + 13,57 
1,829 — 21.74 
716 — 29,033! 
2 
752 — 2,50 
lll + 
3,536 ¢ 59,0 
3,792 + 26,0 
1,882 + 26,00( 
Net + 14,0 
190 + 9,56 
3,305 + 57, 20 
Net + 20,4 
1,205 + 8,440 
831 + 6,500 
Ms4S,000'+  2,25C 
3,530 Ms5325900) + 1559764 
1,010 11,400) + 400 
1,83! 35,8C2)+ 1,443 
1,280 00) + 197,3 
766 Ms2:0700C + 255,580 
1534 30,575,+ 2,611 
1,003 Ms2)69000| 4+ 718,122 
62 M«74,000 — 23,00 
838 57,140\4+ 15,13 
644 13,000\+ 
366 34,182) - 1,93 
1,059 | 81,029,470 + 134,05 
181 23,168) — 2s 
Gr 1,214,24C, + 623,45 
Net 494 1(6 4 292 55 
62 19,037 ¢ 4,87/ 
7C 3,9¢8' + 2,706 
6 49,807.¢4 3,978 
155 6,412\— 757 
271 408 + 25 
311 4,271,— 1,34 
185 | 2,735)+ 1/1 
211 | 1,804)+ 407 
319 | 10,851|— 1,517 
113} =$19,000;— 7,104 
73 1,552|— 437 
33 





lU days return, 














1918. +or 
| 

Rs. | Rs 
91,104) — 38,344 
1,27,%0] - 21,400 
28, 35,620) + 1,¢5,7§ 
90,35 000] + 462,34 
68,88,000}+  11,36,000 
20. 7 010) + 68,967 
1.,,08, 885) + €7,0¢ 
33,03,C00| +  25,37,000 
42 }* 12,79,7S7 
Dyk A 
O+ 26.028 
+ $7,745 
= 1,26, 15 
+ 6,94 274 

2 z 
457,600! + 68,498 
2,00), — 310 
113, + 40,00 
112,000|+ 14,000 
66,900! + 24,000 
2 + 14,900 
327.425'+ 58,274 
112,006/+ 35,200 
32,000) + 20,405 
42,200) + 2,440 
16,200) + 3,000 


[+ttteet+ 


+++ + 





= 
S 
= 
ZR 
tT Ft 





+trii li 





;erriitrrti 


C+ 

+ 

+ 
44,560\— 
60363 4 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


Name. 


Canadian Northern 
Canadian Pacific 
Detroit Grand H 
Grand Trunk.... 
Grand Trunk Pac 
Grand Trunk West 


CANADIAN 


Name. 


Canadian Northern*® 


Canadian Pacific* 


Grand Trunk 


Grand Trunk Western 


Detroit, Gd. Have 
Milwaukee 
Temiscouta 


White Pass & Yukon . { 





Period. |Ending 


2 weeks June 3 


7 weeks July 7 
weeks|J une 

25 weeks 4 

26 weeks 3 


26 weeks 


Period. 


Ending 





Present; Gross Kecelpts 
Mile- for Wee 
age is 


4,008 | + £406,865 
916 + £30, 
336 | +£74,57 


t ¥ days return 





Gross. 


{ Imnth May 31 §3,762,00C)— 
lI mnths $38,419,500) + 
§ lmnth $13,314,000|— 
1} Smuthes i 000 | + 
{| lmnth 072,050) + 
****1) Smnths orn, 3,050) + 
{ lmnth &2' 0,500) + 
5 mnths £786,800) + 
mn &/| Imnth €64,850'— 
\| Smnths #252, 150|— 

|} lmnth Apl. 30 $23,631 
lmnth |Mar. 31 $16.2 9\— 
3 mnths $35,370, — 





(nc. or Dec 


22,700 
1,223,40( 
2,041,006 
1,635,000 
135,700 
273,200 
15,000 
14,900 
4,650 

23,850 


” 28,50" 
48,551 


* Net earnings before deducting taxes. 


k Total Gross 


918 | + or — 


1918 | 





Dr$3,25¢ 








Receipts 


4 


RAILWAYS MONTHLY STATEMENTS. 


or — 

1,208, 90¢ 
36.17 

409,28 


Inc.or Dee. 


ireriiil 





Name. 


Period. 





[July 13, 1918. 


OTHER COLONIAL RECEIPTS, 





Present| Gross Receipts for 


Ending 


Demerara ........| 2mnths|Feb. 28 
Mashonaland ....| 1mnth |Mar. 31 
Mid. of W. Aust.. mnths Ay 3 
New Cape Central) 21 weeks May 2 
Rhodesia Railways! lmnth | Mar. 31 
Rhodesia Katanga! 2muths Feb, 28 


Mile- 


age. 


75 
810 
277 
205 

1,397 


: Week or Month 

1918. | + or - 
z 2 

$24,620 — 3,315 
28,500 — 52,558 
8.531 | = : 
1879 + 345 
71,998 -— 16,398 
5,650 





Total Gross Receints 


AMERICAN RAILROADS WEEKLY STATEMENTS 









Receipts for Week 














Total Receipts 





Name. Period. Endmg 
ig. | +or— 1918. | +or— 
$ s $ 
Chicago, Indianapolis,& 2 weeks J 135,247 | + 26,3 61,541 
Colorado and Southern 2 weeks 7 322,572 | + 14,851 ze 
Georgia Southn & Florida 44 weeks 21 il tr 17,53 27 82 
Missouri, Kansas, &c...../25 weeks 14 894,713\}¢+ 87,77 482,636 
Mobile and Ohio .. . 4 weeks 21 > 24,05 74,408 
Southern Railw aT ccna 4 weeks Zl + 647,202 63,486, C21 + 12,563,717 
Texas and Pacific....... 17? weeks|Apl. 30 581,048 |+ 62,513 7,568,917'+ 652,524 
* 9 days return 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
Present Receipts for Tota! 
Name. Period. Ending Mile Week. Receipts 
= 1918. |+ or —| 1918 | + or— 
Anglo-Argentin? . 26 weston July 1 529 @52,347}+ 2,708 1,433,305\+ 96,246 
Auckind Elect (28 dys) Jy 1/17 to June 27 223.507|+ 1,765 \° 210.9 321+ 69,739 
Burnley Corporation; 1 a Ju ¢ 12 £2,255) + 275 . 
Calcutta Tramways...) 26 weeks June 2 354 R74,516'+ 8,958 + 138,216 
Chatham & District. .| 26 weeks 2 16 £1,349) - 47 31,374 = 246 
Cork Electric. ...... 23 weeks 6 9% 21,294) + 118 32,875 | + 3,692 
Egyptian Markets ..| 24 weeke 2 - ~ - 26,393 |— 6,937 
Glasgow Corp. Tram.) 5 weeks July € 99 + 2,2% 155,259 |+ 14,626 
Hong Kong ....... 17 weeks |Apl. 27 ee ike 938 223,677 |+ 5,295 
Isle of Thanet ..... 39 weeks June 29 . = 3 8,002 ~ 2,712 
Lanarkshire .. 26 weeks 27 224 7 899 87,725 '+ 20,857 
Lancashire United ..| 27 weeks\July 3 42 + 255 75,196 + 19,436 
Liverpool Corp »Tram. 26 weeks June 2° 124 lit 2,769 449,594 + 500 
Liandudno & Colwyi 
Bay Electric Rly 30 weeks 28 _ S+ 158 9,779 | + 
L C.C. Tramways 14 weeks July 11 1414 + 10,766 897,034 + 
Madras Elect.(2 wks)| 26 weeks June 3 ° + 7,778 483,410 + 
Pernambuco Trams..| 27 weeks\July 7 : - 3 121,5 6'\+ 
Rhondda 24 weeks June 13 oe r 168 39,754 + 
Shanghai Electric 18 weeks May i faa + 2,04€ 447,075 + 
Singapore Electric ..| 20 week 18 ~~ + Sol 270,466 + 
Torquay 22 weeks 3 - r 136 16,114 | + 
Yorkshire (W. Riding)! 20 weeks 18) @ + 1,10 48,662 + 


TRAMWAY & OTHER MONTHLY GROSS & NET 


Name. 


Alabama Power .... 


Ballarat and Bendigo 
Brazilian ‘fraction, \ 
receipts in milreis J 
Brisbane Electric 

British 


Electric, & = 
Buenos Ayres is 
Croze Trams 


Burmah Elec. Tram 
ways and Lighting 


Columbia \ ilmnths 


Period 


1 mnth 
nti 
2 minths 


6 mnths 


12 mnths 


Y mnths 


Cape Electric Trams. 11 muthe 


Canadian - Western 
Natural Gas 


Carthagena and 
Herrerias Trams 
Catalinas Ware 
houses seneue 
Chillagoe ........... 


Cities Service Co... 
Cordoba Light, & 





Havana Elec. Rail., } 
Light, and Power j 
Kalgoorlie Electric 
Tramways ae 


Keystone Telephone 

La Guaira Harbour. 

La Plata Electric 
Tramways 

Lima Light, P. owe r, *} 
and Tramways ; 

Lisbon 

Miss ijqi River Pow: 


Montevideo Water. 
Rangoon Electric 


Ditt 


Kiectrix 


Toronto Riy., &c. 


United Electric T. of 
Montevideo 2s 


Utah Securities 
Vera Oruz Electric . 
Winnipeg Electric . 


8 mnths 
6 mnths 


4 mnths 
lmoth 


Year 
Year 


2 mnt 


§ muth 


1 mnth 


6 mnths 
4 mnths 
lmnuth 
lmoth 


4 mnths 
5 mnths 


4 mnths 


} 5mnths 


8 mnths 
lmopth 

3 mnths 
5S moths 

















RECEIPTS, 








Present Receipts Tota 
Ending  Miie- for Month. Receipts 
age. 1918. | + or —| 1918 + or— 
Mav 31 { Grose $239,408|+ 77,206, .. 
a Net | $150,2484+ 45,129) - 

Apl. 3¢ ; £4,094, — 444 4,024 — 44s 
M 2) {Gross 9,030,000 + 1 166, 606,000 + 3,692,000 
‘Y ~1)\ Net | 4,642,006)4 353,000] 19,919,000 — 46l, 
June 3 30 £36 245;4 5,776) 211,424, 4+ 17,82 
sis {Gross $486,876 + 7,957) 5,497,564'+ 544,211 

“*\\ Net  $92,338/+ 19,609} 1,254,892 + 212,762 
J 3 514 £38,575 + 355 467,758 + 3,680 
| 
May 31 a. OIf'+ 4,113 os + 9,08 
-,| { Gross 25, 35 + 4.176 240,719 + 28,865 
“\\ Net “69.003 + 3,583 95,315 + * 
31; Gross 969,263 + 3,765 878,086 + 
Ju xt 12 £5,947 — 27% 27,632 + sé 
May 31 Gross €5,900!4  2,S0C 22,(50| + 6,25 
; x-| {Gross £2,338 . : 
Net £933 : 
May 3 4 Gross $1 $25,285 + t 
““\\ Net $1 886,S24 + +s 
Mar. 3) £14,347 + r 
¥ > (Gross $663,345 + + ia 
’ “1 Net $561,968 + t 
Feb, 2g) { Gross] 22.573 
. —"|\ Net £285 1 
s)| | Gross $134,.559\+ r = : 
May 31){ "Net | 956.85¢|— = 2312 
Mar. 5 ae £5,846 — 
JuneX! .. &5, 134! + + 5,067 
Gross) £43,557|+ t 24,62 
Apl. 50 { Net | £20,292) 4 fF 14,594 
Mar. 31 Gross 276,625| Escudos 
, { Gross) $295.079) ¢ 
May 51\) Net | $158,994) + ag 
Apl. 3 it £2),536|+ + 7,088 
May 4) 25,719 + + se 
(Gross) £.2,902\+ + 9 on 
Apl. Xi Net | 26,810|+ Vie 2,287 
» J Gross $1 09C,747)+ PP Sono 
Way 3 \ Net $505,416) ¢ + i 2ic 
June X%| Gross £30, 503) + tie 26,045 
May 3) { Gross $"63,568] + 
*Y 1) Net | g300,057/4+ 28,1 “oe 
Mar. 31} Net | $47,700|\— 4,400) — 131,90) - 
May 31, { Gress) $280,935) + 21,141) 1,518,196 + 
- \ Net $68,592) + 449 351,187, - 
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Delta cee ‘: Peel River Landand MineralCo | 5 %* July 23, Tax free 
| Rate % per Annum, except where | Dividend Real Estate Corporation of South 
marked % or stated in Cash. | for Whole ee egncess eoe-| 4 %t |\July 18) Less tax 6 6 
, *Interimdiv. + Finaldiv. | Years, Rock Investment ........ -\£110/%, «. =| Less tax ~. .° 
Name of Company. a — — a Scarborough and Wh itb y 
Interi im Date of Method Lat’st Pre. Breweries, Pref. ........... 6 % |\Aug. 1) Less tax aie aa 
or Pay- of Year. vious | Second Industrial Trust ....... ee ee Less tax 4 4 
" Final. | ment. Payment. Year. | Shanghai Waterworks ......... 20/ p.s.*|July 25) Less tax os on 
“ Banks. | % % Steel Co. of Canada ........... 14% jAug. 1 a ' 
Bengal....--..-ccccesececccccces 85 % | Free of Indian tax) .. Ps Stuttaford and Co..............- 6 %* |July 16) Less tax ‘ 
Brad 8 a cas 5/6 p s.*| a Subject to tax a a Warland Dual hh Iataanae: 1/6 p.s.*|\July 26 Tax free ao 
Equitable ........+- corccccene 18% July 30 is Me my William Hancock and Co., Pref. 6 a ; aa 
Halifax Commercial ....... ...s-| 8* |July 33] Subject to tax ai E Do Def. ...-.....-.sceeererees 1S are i Le 
Isle ’ Man SNARE 15* ' oe a ~~ Venesta, Limited .............. 5* |July 31) Less tax 5/3 in £ ‘ ee 
ronal vashire and Yorkshire ...... 16/ p s.* ; Subject to tax it a Z. Smith and Co. Ceseeeres ee ee be 10 oe 
Liverpool] ....-eeersseoees sesces 4/ p.s.t Subject to tax 15 15 
Lond County Westminster 
eT... a eneaametinn se 10/ p.s.*;Aug. 1) Less tax 
London Provincial and South- | 
t te * 7 
a me BtOER ccvecee eccccccee esse Ra \July iC) Less tax ° } MINING OUTPUT STATISTICS FOR JUNE. 
Man hester and Liverpool Dis ie 
trot ...sencecvceseescees covet = RTE Less tax aa a 
Munster and Leinster ..... eeece 17 Less tax on i = a — - — 
National of New Zealand ...... 7% as ae . | | 
Do Bonn ...eeeeccececcesenss % ee oe ee ae ons | 
National Provincial and Union.. 16* |Aug. 9) Less tax i Crushed. Gold Recovered 
Provincial of Ireland .......... 334 | oe Less tax 5 | —— } 
Shem eld a Seed beaeeict ae ie July 16 Less tax $e 33 os | Value. | Profit. 
Uni AMOUNREED ccc ccsccsess Spe) .. Tax free aa cme = sy | aoe | 
Union "an Manchester (£2 10; | Mill 25 Mill.) 25 | Total. 
pald UP) .cccccccccccscccsecs 5/ p.s. |\July 18) Less tax le OF | OF | | 
West Yorkshire .........0..+0+- 10/8 ps*|Avug. 1 Subject to tax ° o | ane { 
Railways. Gold. Tons.| Tons. Ozs | Ozs.| Ozs. } a 
Bengal and North-Western 4 wr 29| Less tax 3/Sin £ : A | BD ong cc cgeesiecivvéess | 8,046; 33 +o 8 4s wk 13,329) aa 
Central London, Ord. .......... 19 %* io ok os Akoko Main Reef.......... 338) .. Gavel “ah 321) cat J 
8S ig le at 5 RNR 2 %* ‘ea me ; Ashanti Goldfields ........ 7,494. SS. > as 8,850} 37,533 : 
City and South Londen, Pref. 24 % she 2 i PROOTIEIOE occ csc cccceses 5,773) .. ne Be ee 8,420! as 
Do Cons. Ord. cecccceccccseces 3 a iN : Associated Northern ...... oe : ae se vet ee 1,372 
Ree Dit ccusanknnsveenrsshees 2% : AUNOCE WEE 65... <c0scccs 13,700} . Bia 3,628} 15,145 84 
I a eh Re ais 3% \Aug. 1 im — leer 3 os om 1,075 
Delhi, Umballa, Kalka......... 6 %* \July 29) Less tax 3/9in £ ssi | I diac ies dace sie 1104, . 137 443 = 
London Electric, Pref. Stock...., 2% ae oe PIN ccs cccunccedescas 54,000; . BY ag ‘ 94,968 36,C93 
ie OOM... ccéxewtunysdeetesees 3% 7 5 City and Suburban ....... 23,850 ° | 9,468) 39,377 7,616 
Metropolitan District, Guar.Stk., 2 % i ; Consolidated New Zealand 
Do First Prof, ..ccccccecc-cs0s| BY : | + Progress .....0..00- 1,3C0 ee : 1,786 96 
Do Second Pref, .........+.. 5% . | Do Blackwater..........| 2,562 8 ee 5,245 2,124 
Insurance. a 43,500 ae a 63,358 20,920 
Indemnity Mutual Marine..... 12’ p.s.*|Aug. 1| Less tax Le .. | Glynn's Lydenburg ..... 3,812 ey ae - 7,320 2,346 
U CaM ee ed 5 %t i Tax free 15 10. | Golden Horseshoe ....... 12,828 ioe aa 6,952! 30,089 7,096 
Tea and Rubber. | Great Boulder 13,293 on a 13,520; 43,851! “s 
British Indian Tea...........++- 9 %t “ Less tax 12 j Ivanhoe .........-.eeeeee: 18,050} oR nae €,787| 28,810 5,400 
Chargola Tea ......eeee0e pakcuse 10 %t |July 3)| Less tax 5/in & 15 ic Snneluen sees 21,300] : ; - | 25,814 459 
Consolidated Malay ........... b> ; - 50 IE cc Sasexecrodeese 4 5,085} ; ‘ ‘ 6,336}... 
Consolidated Rubber and Balata, | Knight's Deep ........... 88,700} ° ‘ | Se 7,735 
Peek. .<sscasbakessauasene ve : ‘ Less tax 7 Lake View and Star . 9,002) ‘“ = - | 11,880) 1,086 
a is ; Tax free 25 | Caainee’s Viel... scccces. 21,28¢ a ‘ a re 1,326 
Ederapolla Tea ..........e0es-- 15 %t , 20 Meyer and Chariton ...... 11,40C| «4 8,733) 36,460 30,763 
Hidden Streams Rubber ........ 3 ae 124 a | Modderfontein Deep ..... 41,100) .. sua ce ani 86,017 48,753 
ows MR cus es Sut! ne lo | 15 Mount Boppy..........ee- 6,163} 7,143 912) 1,208 2,14€ | 6,430 aa 
Jong-Landor Rubber ......... 5 2+ \July 31| Less tax a/3ing | .. | .. |NewGoch ..............0. as. Ta. 8 ts 3,791} 25,825 221 
Karak Rubber . Sal 2. Less tax 10 | 10 | New ee 13,100 4,367} 18,368 2,014 
Matale Rubber .. 4 %t : | ae 9 | 15 | New Kleinfontein.......... 57.000 | 18,615) 77,046 9,236 
ee aes 22 %t \July 31) Less tax 5/ in £ 35 | 35 | Oroya Links ..............| 1,628) oo | oe | 1,071 
Pataling Rubber 15 %* |\July 25) Less tax 5/9 in £ bs is | Philippine Dredges ....... | we aS 758} sn aa 
Rangulla Ten ....ccccccccccces 5 %4 .. | Less tax 8 Plymouth Consolidated... 10,C 01 a we 12,139 3.245 
Singapore Rubber ............. /l p.s.*/Aug. 1) Less tax 5/3 in £ a a | Princess Estate........... 18,23€ ee ze ee = | 26,338 t1 655 
Yatiyantota Ceylon Tea ....... 10% | e 16 2] | Robinson Deep........... 46,200 oe dar. 61,534 4,316 
Mining. oC Roodeport United ....... 20,635 os ‘ 5,46. | 22,766 $2,055 
He n’s Transvaal ....... = . | Less tax 6 ; Simmer Deep..... 43,000 ee |. : 47,484 2,295 
L y Iron and Coal....... 4/ p.s i Subject to tax 30 0 | Simmer and Jack..... 58,700 a me 61,756 10,725 
P PE Scttewnacaasee 5/ p.s.! . Tax free 12/6 ps\10/ ps Sub Nigel.......... 10,0C0 “a oa 25,91) 8,164 
5 aa | 5° 4 s a | 95 25 | Sons of Gwalia . 13,381 “a ‘a Lae 16,797 “e 
South Bukera Tim.. ......++++. 1/ 5 Less tax fama | South Kalgurli ........... 8,350]. a 2,605} 11,020 1 506 
imited ... 3/ p.s. Aug. 1] Less tax | SL ccna. aeeadideeces ea 38,650 ; wv 1 2 38,859 
helen Companies. | } St John Del Rey a. ‘ e as i 37,000 aie 
Ada MOREY se cavxeunacees 15%+ s ei ; 25 25 ba 2,130 1,060 83 1,142} 4,080 ee 
As RE a hada cedeanss 043 8 * |July 1:| Less tax 7 5 SND. louwalaseeecvre-s 1,050 tS ‘ ‘ 13,086 7,849 
Ar nerican Tele graph, Ord. 15 %* |Aug. 1) Less tax 6/ in £1 ‘ 4 Ql! A 5,400 15,671 i 
D Oh cakdnoueudeesdnn ede £1/10%*|Aug. 1) Less tax 6/ in £1 ° 4 Tolima (silver) ........... ba 5,000 200 
Baltic Mereantile and Shipping 6 k2 sc onnGearncewes’ ad $10,00 
a nae 5% aa | Transvaal and Rhodesian- 
Bradford Coal Merchants ..... 34% 5h Ot 1 ED dia ae miaaies ie ‘ ; | 5,186 ed 
Britain Steamship ............. 15 %! 25° i eee aadeae. oe SE “ws 8,134} 33,959, -9,469 
British Columbia Telephone | Village Main Reef ........ 23,600 a 34,964 9,896 
boc uaeieehdadanaeneas hg PIE hav ereretensves 12,739] on as 1370 
a het 6 = | OR ER a cee ccccavens 33,50 8,688) 36,274 2,311 
Britikh Steamship Investment - 
SUG, NE. < nanebbehawe sane 25% + a Less tax 50 50 | t Loss. 
Briton Ferry Chemical......... 1/6 p.s.*|July 2!) Less tax 5/6 in £ i ee ne 
Bury Paper Making, Ord........ 15 oe s . a e 
WO PU, nseun vids badcancksews 10 “ Tax free ey a 
Canadian E xplosives, Cum.Pref., 13% |July 1 i i 
Crompton and Oe. ......essecee: $6 <a “<= 7 g 7 
Direet United States Cable 4* ‘July 31| Less tax ve = 4 N A T | 0 N A L B A N K 0 fF 
v n of Canada Investment S% 1 ee Less tax 5 5 
Dor n Steel Corporation, Prf.| 14% (|Aug. 1 ae ina ie 
D United Tramways ..... 4* j|Aug. 5) Less tax é SOUTH 
East End Dwellings ........... &* |July 9/ Tax free a oi 8 
Egypt - Markets, Ord. ...... ‘ son ee 10 a Registered in the Transvaal. 
Is. sa tanekaanacseden coce [SOSDS. ae a an ; 
Fi 1 Sewing Cotton......... 20 % | Less tax i ie (With which are incorporated the Bank of Africa, Ld., and the Natal 
E. Robins and Son...........-. St 5 5 Bank, Ld.), and the National Bank of the Orange River Colony, Ld 
I jet ar nee Investment ~ = “al Realsen to the Government of the. Union of South Africa i in 
: OR, Tndenas aacdeee July 3 ais idol pe te. ankers to the 
Frederick Leyland and Co.,Pref., 54 (July 1§| Tax free he the Teansvacl, Natal end Cranes free 
Furness, Withy, and Co........ 10 jJuly 31) Tax free + Imperial Government im South Africa. 
G ver Railway Carriage... 10% .. | Less tax és Gapital Subscribed and Paid up ae ... £2,850,000 
0 DRE a ca cneccsened cane §% .. | Tax free a a - . 
Gedfrey Phillips and Co.........) 10%*| :. | ae ih eT at With power te increase to dan iene ... £4,000,000 
a ll, Watson, and Viney...... 14/ p.s .. | Tax free = aks Capital and Reserve eee ee ona see £3,550,000 
~ ety el eee r O%t} .- | oe 4 30 | . 
doe 7 Bttneken, sks: papa Biiesienm| | | Head Office ... PRETORIA. 
Lagos Stores ...... acta tacts 1/3 p.s."| .. Tax free Leadon Offices 3... - { Crrcvs PLace, Lonpon ee E.C,2, 
L incathireShipping ...... 5%* ‘a Less tax | 18 St. Swrruin’s Lanz, E.C.4, 
Ls ight, Power and Tramw’ yi 14% se meg Bros. & Co. New York Agency i 10 WALL STREET. 
4 : Geners athe on ‘ax free a is | aa ia 
Loveil and Se HOE ti 10 10 | The Bank has now over 300 Branches in South, East 
Minerals Separation rae 25 + lJuly 2% a 2 | and South-West Africa. Further Branches have recently been 
Mortgage Co. of the River Plate! 16* aug. ]) Less tax ‘ ate established at Mozambique, Quelimane andi Inhambane in Portuguese 
Ne , Darvel Bay (Borneo : | East Africa, and Mwanza (Victoria Nyanza). 
: baeco Plantations ........ 1/93 p.s Less tax ‘ Agents in Aansterdam, Paris, Petrograd and Rome. 
Northern C orporatien, Ord. 4%* lAug. J : F | The Bank is prepared to grant Drafts, issue Letters of Credit, te 
0 PIN ooo es on ac 24%* |Aug. 1 - oi make Mail and Telegraphic Remittances, to buy and collect Bills, 
P, Lyall and Sons’ Construction| and to undertake every description of Bankimg Business. 
oe SEROIIGED, osc nbics cece. 2% |Fuly 10) Quarterly “s ae D, CUNNINGHAM, London Manager, 
Scific Phosphate Co. ..........| 5 %t [July 31 ee 14 DT 
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Output Other Notes in Return ___ | debenture interest, there is left £290,956. The directors recommend 
~~ Copper. enn a dividend of 12s per share (equal to 6 per cent. on the original pre. 
Tanganyika Concessions ..) 1,590 os ference shares), and to carry forward £182,956. Arrears of dividend 
ae oon. aes 94.141 . will then be paid to December 31, 1914. Warrants will be posted 
Chinese Engineering ...... 62,768 1 week ended June 23th. 15th inst 
Durban Navigation........ 17,204 - BRITISH THOMSON-HOUSTON .—The report for the year 1917 states 
Vryheid (Natal)............ 26,113 that the profits, after deducting all expenses and charges other than 
ane Tin. is 3 7 interest on debentures and loans, and after making provision for esti- 
a  . 1c mated war taxation for the year, are {329,664 ; £163,923 was brought 
EMME »ncroscvevcssvesee 20 Pe nite | forward, and after setting aside £150,000 as provision to end of 1 )16 
Sena Gees. aes . oo = ne, £3,860 for munitions levy and excess profits duty, there is a balance of 
Fast Pool and Agar........ 1094 Estimated revenue, £25,429. £343,587. The directors recommend there be appropriated for depre. 
Ex-Lands Nigeria.......... 32 v | ciations and reserves £194,098, and to carry forward £53,744. In the 
— in 2 2c : | 1916 balance-sheet ‘‘ goodwill, patents and licences stood at 
aca canivtscnne 84! Value, £16,900; costs, £2,765 | £100,636, and there was written off balance-sheet £40,636, leaving 
oes eee 6 Value, £740 | {60,000 net. It has now been decided to restore the items com. 
Idris Hydraulic..........+. 12 Value, £2,170; cost, £1,890. | prising this account to their original cost, namely, £219,844. Also 
pcre 8 ie | in the case of **‘ office furniture and equipment of storerooms,’’ which 
PE cc ceckpevhon 6 Estimated value, £1,000. had been written down to /1, it has been decided to put the account 
Kamuning (Perak s° : $1,784 | at £20,000. 

—— oe pia pines | CAPE ASBESTOS —The report for 1917 states that profit on trading, 
Re re 14 . | after providing excess profits duty, income-tax, loss on exchange, and 
eg 412 Value, £8,225 ; gross profit, £6,475 | bad and doubtful debts, and including income from associated com- 
ee ees. oe $2,934 profit. panies, was £34,413. After deduction of all expenditure and £6,993 
a 17 rs | for depreciation, net profit was £13,572 ; £4,948 was brought in, giving 
Lahat : eames 39 Value, £8,110; cost, £3,391 | {18,520 The directors add to reserve £5,000, increasing it to 
Lucky Chance . ras 2 | £30,000, and have paid dividends equal to 5 per cent. on the prefer- 
oe .. aunankaeual "| Picul 1,250 ; value, £14,014; cost, £5,365 ence shares, leaving available / 10,52 They now recommend pay- 
Mongu 3 ; | ment on the 2oth instant of adividend of 5 per cent. per annum on 
Narag Extended ..... 28 . the ordinary shares, less tax, and payment on the 2oth instant to pre- 
a Pee eee ee 49 te ference shareholders of an amount equivalent to the dividend on the 
Rayfield (Nigeria) ........ 60 Ship; | ordinary shares, less tax, carrying £5,903 forward 
South Bukeru £ Ship} HUDSON’S BAY [The governor and committee announce that the 
Syt e Prernne ave "4 — balance available wil! enable them to recommend a furtherdistribv- 
Tekka-Taiping .. 284 Value tion of 25 per cent. and a bonus of 5 per cent. on the ordinary shares 
Tinfields of Northe i making with the interim dividend of 10 per cent. paid in January last 
1; an . 116 Value, £21,450: st, £12,900 a total distribution for the year ended May 31, 1918, of 40 per cent. 
Tronoh South... ... Re 1] Value, £2,000: cost, £1,670 Of the above distribution 20 per cent. is in respect of the receipts of 
Miscellaneous. the land department, payable free of income-tax. The remaining 15 
Anglo-Contiuental ....... 12 per cent. and 5 per cent. bonus is in respect of the profits of trade, 
“ Collie — (Sransvaal 30.726 ‘ Last year the total distribution was 30 per cent., of which 15 per cent. 
Tweefontein Colliery .. 36,958 es was in respect of the receipts of the land department and 15 per cent. 
Tweefontein Utd.Collieries 34,422 : se in respect of the profits of trade. The company’s land sales for the 
Vereeniging...........+. 48,599, Brick works, £4,832 lod . } } 1] 7 
we. * relia 25,585. Coal. 6.278 coke quarter ended June 30th are announced to be as follow Farm 
Lead ; 207, Pig lead. lands, 119,500 acres, sold for £445,300 (112,500 acres sold for 
GEEVO}E r four weeks ended 19th ult I'y veeks ended Ju tl #,419,000 in I9I7 Town lots sold tor £280 (£110 in Ig! Total 
— ‘ions cr ( 3 ere eight { black tin, 19 tons total realisation, 45,59: receipts, #149,7' # 142,500 in 19 
Two weeks e1 June 19th—Tons crushed, 952 ross weight of black tin, 17? SPIERS AND POND.—It is announced that the scheme of recon- 
tons: éotal realisation, £3,361 rhe estimated yield for the tw eeks ended : : 
July 3rd is £3,700. P struction of the company having been approved by the Court of 
Movnt MorGan.—For period ended June 30t Treated 14,750 tons Mount | Chancery, and the winding up proceedings having been stayed by 
M oe Sem i22 tons oe Pe fae OES, Ms 169 tor enn eee 88 : Order, the receivers and managers have now been discharged from 
aan Tae ‘Geen eed, Mechanar 4 Onin on poor and pete poe, Ready ec = fice, and the business of the company is being conducted under th 
19 tons ppe ind 20o0zs gold from secondary products. Concentrator treated board of directors, consisting of the following gentle men Sir J S 
29,431 tons or m which 10,935 tons concentrates were produced, containi Harmood Banner, M.P. (Chairman), Mr J. Douglas Broad, Mr Harry 
536 tons copper and 5,044 « e gold. ir anon SO aeons prod ction, have matte | Browning, Mr James Davenport, Major F. M. Hornsby, who have 
n hand containing 46 tons copper and 446( s gold rh oregoing detai 5 r : ; 
this instance cover six weeks, representing two weeks to close of year ended | appointed Mr A. E. Hanford general manager and secretary. The 
Jur nd in addition to usual monthly output since that date 3 reconstruction provides a sound financial basis for the operations of 
; tH Broken Hitt.—Produced 800 tons of concentrates, containing 516 tons | the company, and there is every ground for hi pe, therefore, that 
8 cwts lead and 20,000 « silver, for a run of 144 hour cae ; 3 . oe aie Pees tee f 
this old-established business has now entered on a new career ol 
—_ prosperity 
WELSBACH LIGHT.—The report for the year ended Mar 31st last 
oat t D ti hows a net profit of £128,520; net balance brought in was £5,596, 
epor 5 ait 0 Ires. making £134,116 The directors recommend a dividend of Io per 
cent. per annum and carry forward £116,61¢ . subject tO eXCess | ronts 
4 luty. Liability for excess profits duty for the year ended March 31, 
4 Joint wax il has been f rmed | y the Federation of British 1917, is under discussion Thec mpany has increased its investment 
Industries, the British Empire Producers’ Org imisation, and the | in British War securities to £71,550, apart from Treasury bills. The 
Imperial Council of Commerce, to consider and report upon any | company joined with other principal manufacturers of incandescent 
questions of mutual interest aflecting the common aims oO! the three | as mantles in acquiring from the Public Trustee the whole of the 
bodies, vi -To ensure the conservation and development of the | share capital of a former German-owned mantle ring manufa 
industry, production, and commerce ¢ f the Un ted Kingdom and her | , mpany E. Hildebrandt, Limited. Since this acquisition t 
Qverseas Dominions, and submitted by any one of the three constituent | o6f the company has been changed to the Clay Ring C 


+ 


b dies 





Limited, and the Welsbach managing director has become ch: 








RAILWAYS. 
PHILADELPHIA COMPANY,—Earnings for May :— 


ee The Union Bank of Manchester 


shila Limited. 








= 


PR GRR. ..sne00 eeeeeee 949,000 + 106,000 532,000 + 61,000 ‘ 
Oil ...cceeeeeeceeseseeess| 58,000 + 4,000 45,000 Unchangd NATIONAL WAR BONDS. 
th Giewkesenes oaneesenseel ne 60,000 29,000 — 76,000 | 
Electric light, power ......| 998,000 + 309,000 436,000 + 214,000 
Street railways .....-. -.---, 47,000 + 5,000 1,000 12,000 


EXCESS PROFITS DUTY. 


MISCELLANEOUS Business concerns who have payments t 

ASSAM OIL.—The directors announce that it is impossible to have Excess Profits Duty during the present year 
the accounts prepared in time to call the meeting of the company His Majesty lreasury the use of the mone} 
during this month. They therefore propose to postpone it until after thout any additional expense to themselves 
August, They have declared a dividend at the rate of 8 per cent. per | up ational War Bonds now. The above 
annum, less tax, payable roth instant, and do not expect to recom prepared to advance, forthwith, any sums requi 
mend any further payment on account of the year. The payment of | yproved cases, to take up Bonds for this purpos« 
8 per cent. on the ordinary shares involves the payment of an addi- | charge, except interest at 5%, which will be 
tional 1 per cent. on the participating preference shares. The result by the Treasury when the Bonds are surrendered. 
of the year’s work has been good, the profit being the largest yet Forms of application obtainable from any 
earned. broker or Bank 

BARCLAY, PERKINS.—The report for the year ended March 31st eer 
states that sales amounted to 239,282 barrels. These were further [The Union Bank has over 100 Branches covering 
limited by additional restrictions. Profits, after making full provision | Lancashire, Cheshire, and the West Riding of Yorkshire ; 
for bad and doubtful debts, depreciation, and other reserves, amount | and Agents everywhere. 


to £245,830; £101,595 was brought in, making £347,425. Deducting 
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Cempany. 


Banks. 
Bank of British West Africa........ 
Bank of Ireland 
Munster and Leinster ............ 
National of New Zealand 
Iron, Coal, and Steel. 
Lochgelly Iron and Coal .......... 
Land, Mortgage, &c. 
New South Wales Land and Agency 
Oil. 
Burmah Oil ....... i nbaeeteacaiwes 
Rubber, &c. 
Bambrakelly (Ceylon) Tea & Rubber 
Consolidated Malay Rubber ........ 
Federated (Selangor) Rubber 
Hidden Streams Rubber . 
Karak Rubber 
i? i oa wvcwenieseeenes 
Tea. 


eee eee ee ee ee ee eee 


er 


ee ee eee ewe wee ee ee ee oe 


British Indian 
Chargola 
Ederapolla 
Rangaila « 
Yatiyant 


PEE wc icresntsevenwes 

be, COFIOM cecccccccecess 
Tramways. 

Colombo Electric Tramways 
LABMUINE... cccsccvecececsccieves 

Singapore Electric Tramways 

Trusts. 
rr ee 
Trustees Corporation ......ccescee- 
Other Companies. 
OOD ccc cnaecw ean We ads 
Edmundson’s Electricity Corportn. 


Beyptian Markets ......c0..ceee- 
Lovell and Christmas ........0.000- 
Welsbach Light 


Ce 


Nov. 


Period 
Ending. 


Mar. 31 
June 30* 
June 30* 
Mar. 31 








May 


Jan. 


Dec. 


Mar. 31 
Dec. 31 
Mar. 31 
on 
. OL 
» oa 


30 
30 
Dec. 31 


Dec. 31 
Dec. 31 


April 


Dec. 31 
Dec. 31 


June 15 
May 31 


Dec. 31 
Mar. 31 


31 


June 15 
Mar. 31 


Dec 
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_SUMMARY OF OOMPANY 


PROFIT AND LOSS ACCOUNTS. | 


See een daeeeeeeeneet  tee 





Net 
Profit | 
Balance, After 
from | Pay- 
Last ment of 
Account Deben- 
ture 
Interest. 
~— + os 
18,177 71514 
42,055) 221,152 
18,147; 43,282 
42,754| 140,396 
46,447, 97,145 
6,580, 15,764 


42,972 2,305,130|2,348,102 


3,974 
5,731 
3,396 
1,075 
1,104 
6,873 


5,969 
18,378 
1,152 
729 
6,366 


8,805 
7,996 


5,236 
45,078 


4,948 
4,919 


6,740 


59,419 
5.596 


7,970 
44,064 
12,235 
11,744 

7,729 

9,932 


21,623 
29,545 
8,788 
3,268 
22,632 


26,434 
4,275 


19,218 
55,149 


13,572 
12,209 


23,311 


79,351 
128,520 


* Half-year 


61 


Appropriation. Corresponding 
ny - Period Last Year. 
po for Dividend. Carried to --——--— we 

istri- : Reserve, | Balance 
| bution. | _ Ordinary, Prefce. Deprecia- | Forward Net Divi- 
———— ti &eo Profit. | dend. 
d _ Rate. Amount. Amount. ny Se 
£ % £ , ae ens eh ee ae % 
89,691 8 46,078 22,000, 21,613) 64,760 8 
| 263,207, 10 100,385 a 120,000 42,822) 210,025, 10 
| 61,429; 17 12,325 ; 30,000 19,104) 33,132) 16 
| 183,150; 13 97,500 40,100, 45,550; 153,645) 13 
| 143,592, 30 63,000 7,000 25,000 48,592) 90,955) 30 
22,344 6 15,687 6,657; 16,311 6 
324+ | 619,125) 45,000 300,000 1,383,977|1,276,584| 304 
11,544 10 8,000 oe 3,544 9,674 15 
49,795 650 35,000 4,500 10,295; 65,156) 833 
15,631 50 13,200 ie 2,431, 30,427, 100 
10,669 123 3,000 as 7,669, 15,589, 25 
8833 10 3,646 2,000 3,187 8,581 10 
16,805 .. “ 4000 12,805 8065 .. 
27,592; 12 7,299 825 5,200 14,268 21,370| 14 
47,923) 15 12,301 5,670 i 29,952; 26,077; 15 
9,940 20 5,800 7 1,000 3,140) 10,135) 25 
3,997 8 1,760 a 1,000 1,237 3,406 8 
28,998 16 16,800 2,700 1,500 7,998 28,749) 21 
35,239, 10} 13,084 13,500 8,655 ée dig 
12,221 5 5,000 3,000 4,221 9,913 5 
24,454 4 8,884 6,885 3,664 5,021; 15,814 + 
100,227 5 19,469 17,522 17,500 45,736 “a a 
18,520 5 3,575 4,037 5,000 5,908; 12,724 24 
17,128 “5 i 12,000 - 5,128 12,294 . 
10 17,470 
30,051); Def. ; 2,000 8,136; 41,895) 12 
£8/3 2,445 } 
138,770, 10 27,750, 19,913 25,000 66,107, 80,771 10 
134,116 10 17,500 Me ae 116,616’ 30,513 5 


+ Free of income-tax. 





TRANSVAAL GOLD OUTPUT STATISTICS. 








May, 1918. 
Name of Mine. Est Est. 
ee ok __| OFe. | Yield. | Profit. 

darora W. United (10s shares) ..| 14960 | 16448 1179 
Bantjes Consolidated .......... 19.590 | 24.387 114 
Rarrets eee a 1176 ai 
oatven sc ceeccccccccccsccccces 56,500 (101,129 38,311 
ay and Suburban (£4 shrs.)....| 24508 | 39.164 7,261 
on De OD ccvccecanaveveceseseec! 62,000 | 121,430 50,847 

nsolidated Langlaagte 46,500 | 55,399 | 15,045 
Consolidated Main Reef ........ 57.550 | 72,555 | 11,264 
Grown Mines (10s shares)......../ 162,000 | 225.797 41,297 
— R lepoort Deep eocceel 26,650 | 38,308 2,327 
— Rand Proprietary ........ 119,000 | 135,166 5,261 
oe CD « rcccccccccccccecs 45,500 | 73,607 22,301 
Geldenhy ey enenaneneses 46,100 | 64,595 21,116 
-—— Oe sskesecek ewe v 60,315 | 2,248 
Glencairn ] 
Glynn's Lyde ’ 
Goch, New 
Governme: 
Heriot, Ne 

Upiter 
Kleinf 
Knight ( 






Luipaards Vlei ’ 3 
Cl ncccccceccececs, ee 208b 
and Chariton ......+.-. aa 11580 34,577 | 20,304 
Modder ele B. w0--.e0e00-. .-| 50,000 | 104,340 | 57,001 
eam in Deep Levels....| 44,300 87,942 | 50,549 
New Una mtein, New (£4shs.)....| 7.500 | 151,954 | 79,998 
Sooo bat _ a, 13,200 12,635 2.905 
eepeen Men 45,100 | 53,311 | 5,021 
tinea nats 18,300 16,166 1,099 
Randionicin Gantre 20,000 | 25,385  2,614b 
—— in Central. -+| 158,100 | 169,984 | 15,982 
pason 42 shares)... ..| 51,200 | 50,065 6.543 
— WOOD setevesscascusss | 48,500 | 65,933 9,214 
Rose be WE WEOE cncncchon dca 22,656 | 24,755 1,572b! 
Simmer Dec 2""" Corereees, | 56,500 | 63,196 14,217 
Sim COD cccccccccccccccesa| 43,400 45,037 527 
sitimer and Jack .............. 59,600 | 62,177 | 9,660 
Bab Migs es tititteeeseseeees | 40,000 | 80,753 | 38,237 
: ge seeeees eee eter et eenes 9,650 26,335 8,444 
vaal G.M. Estates ........| 14,430 24,374 4,851 
Van _ oo ee erecccccococcecc ce: 32,000 35,290 6,584 
Vill 4 JOOP. oeeereseeveeerens 42,300 | 31,727 | 50,091 
Vilige’ DOEP nes eerererenen ees 50,500 | 75,417 | 12,195 
e Main Reef........ 36,350 | 37,196 1,306 
wt Rand Consolidated 25,200 | 37,616 | 10,357 
‘Watersrand Deep . ce 35,460 lL, 1,681 
oneersrand (Knight's) 40,800 | 46,327 11,074 
a Sctundnbudsubaasawksce 34,450 | 40,958 7,014 





—— 


ANALYSIS OF BALANCE-SHEETS. 








June, 1918. 
Or Est. Est. BURMAH OIL, 
_ | Yield. | Profit. 
December 31, 1917. 
Tons. | £ £ 
13,700 | 15,145 84 LIABILITIES ASSETS. 
18,800 | 23,052 110 Amount. Inc. or Dec. Amount. Ine, or Dec. 
os: 1° ae a £ : £ £ 
54,000 | 94,968 36,093 | Ist pref.shares.. 250,000 .. Refineries . .- 569,748 .. — 89,007 
23,850 | 39,377 7,616 | 2nd pref. shares 750,000 .. Wells, plant, &c. 227,669 .. — 80,000 
59,300 | 116,833 | 47,669 | Ord. stock...... 1,905,000 .. Pipe lines .. . 258,713 .. — 40,000 
40,250 | 53,087 15,064 | Share premium Tanks, tankers, 
54,250 | 74,770 | 11,424 acceunt ... 135,805 BGs cncvccesss.. See 79,682 
156,000 | 211,761 | 37,509 | Cap. reserve.... 80,000 .. * Stocks of plant. 1,324,591 .. + 390,591 
25,500 | 36,225 2,345 Gen. reserve.... 1,550,000 .. + 200,000| Stks of products 739,522 .. + 122,052 
110,000 | 128,004 3,474 | Insurance fund 300,000 .. + 20,000 | Investments.... 2,472,536 .. + 890,212 
43,700 | 71,942 20,831 Marine fund.... 193,550 .. + 38,669) Sundry debtors 1,235,182 .. + 358,214 
43,500 | 63,338 | 20,920 Sundry creditors 1,144,413 .. + 497,157) Sundries nil .. — 62,762 
52,700 | 57,848 506 | Profit and loss.. 1,882,727 .. + 1,043,712 | Cash and loans 710.777 .. + 107,649 
. 55 Anglo - Persian 
Oil pref. div... 220,454 .. + 12,907 
Total vcccse 8,191,495 .. + 1,699,538 Total ...... 8,191,495 .. + 1,699,538 





21,280 i 1,326 
11,400 | 36,460 | 30,763 
51,500 | 107,215 | 60,051 
41,100 | 86,017 48,753 | 
71,590 | 159,005 | 90,158 
13,400 | 12,433 | 2,723 
40,200 | 54,614 | 6,452 
16,500 | 15,278 | 1,417 | 
8,230 | 26,338 1,655 
151,500 | 167,995 | 12,271 
42,200 | 46, 7,789 
46,200 | 61,534 | 4,317 
20,635 | 22,766 | 2,056 | 
53,700 | 62,949 | 14,967 
43,400 | 46,494 | 2,295 | 
58,700 | 61,756 | 10,725 | 
38,650 | 81,408 | 38,889 | 
10,000 | 24,911 | 8,164 
13,720 | 21,615 2,468 
| 30,600 | 33,959 9,469 
| 43,040 | 93,044 50,085 
52,000 | 74,738 | 12,738 
23,6C0 | 34, 9,896 
33,509 | 36,274) 2,311 
31,120 | 39,713 543 
37,450 | 43,610 | 10,501 
33,600 | 40,413, 7,050 








E. I. du Pont de Nemours & Co. 


of Wilmington, Delaware 


French-American Constructive Corporation, 


Duponts, of Wilmington.” 


wishes to announce that neither 


of its subsidiaries or affil 
nor any of its officers or 
any way connected with « 
the Allied Industries 


it 


iated 


directors 


nor an 


companies 


is 1 


Yr interested i 


Corporation 


or 


sometimes indefinitely referred to as ‘the 


the 
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Conmercial Reports. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 
continue 





prospects Satistactory, and growing 


crops present a healthy appearance, while wheat shows signs ot 
ipening in some ocalities ( Opious showers ot rain during the 
week have gre atly improved pasture lands, which were becoming 
parched owing to the recent spell of dry weather. At market 
business continues on a small scale owing to scanty offers, but 
late rates were upheld, and in some cases ruled firmer. Native 
wheat in small supply and readily absorbed at the Controller’ 
limit, while imported descriptions sold to a limited extent and 
confined to leading North American and La Plata qualities at 
recent level of prices Flour continues in steady demand, and ot 
home milled cnly country G.R. on offer, though supplies of im 
ported released from time to time find ready buyers at full 
rates Maize was advanced 14s per qr in sympathy with a 
similar rise in official c.i.f. quotations, with only limited quant 
ties available. Barley remains scarce, with a good inquiry at 
tull rate Oats are also very firm and in request, and a small 


trade passed in Canadian and 


The 


American at ste 
demand for 


Native 
remains 


ady rates. 


sparingly offered farm seeds proper 


quiet, but rapeseed and mustard seed are in request, also vege 
table seeds for autumn sowing. Homeward grain freights ruled 
firm, with good competition from the United States Northern 


India 


while 


Range ports, also and Far Eastern ports, at generally 


maximum figures, neutral vessels command extreme values. 
The River Plate section proved quiet at 225s U.K., 250s France. 
Chartering, however, is fairly brisk from the American Atlantic 


seaboard at sos U.K., 57s 6d 
ranean, and *”s 6d 
was named at 250s scale 
to this country, while on 
Saigon/Haiphong to 


Krench Atl 
Italy From the near In 
s, and Bombay 275s on 
basis soos would be « 
Quotations :—Whe 


French Mediter- 
lian ports, Karachi 
dead wel ght 
nceded frot 

Native 


antic, 75s 
) 
bas1 
rice 
France. 


rules 














ip to 77s gd per qr., 504 lbs. Of imported descriptions, No. 1 
Northern Manitoba, 82s 6d; No. 8os 9d; No. 2 hard 
winter, 80s to 81s; Australian, 83s Indian, white, 87s 3d 
to 88s; and La Plata, 82s od, per 4096 lbs, landed Flour Pow 
and country G.R. quoted 44s 3d per sack, ex mill; Canadian 
American export, sos 3d to sis od, ex warehouse, per 280 Ib 
Barle’ Native, 62s 9d to 63s od per 448 lbs; ¢ ornian, 935 
to g4S per 448 lbs American, 83s to 84s; and Canadian, Sas t 
$3S, per om lb Oats Native, 48s 6d per 336 lbs; American, 
61s od to ; 6d; and Canadian, 64s to 64s 6d, per s, landed 
Maiz "rn é mixed, 93s 6 ex shij ss t landed 
vith Af n latter position, gis t 6s, per ccording 
to grad 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1917-18, contrasted with 1916-17, 1915-16, and 
1914-15.—(Particulars of imports of wheat and flour temporarily 
discontinued 


| 


{ 1917-1918.| 1916-1917.| 1915-1916.) 1914-1915. 





Estimated sales of home-grown wheat Cwts. Cwts, Cwts. Cwts. 
UE BO SUES ccs cccccccosnsccceccousel 43,103 ; 
44 weeks to July 6........ pwevesececes . 9,516,486 13,797, 900, 14,309,£00) 13,551,20¢ 
Average price of English wheat per s a sd s d | 
quarter..... Seececoceccceseseceooss eee 74 4 78 1 46 3 a 
TD OPO ccccccscovesescccecs wearer = 0 18 O 10 8 ll 63 
‘Visible supply” in U.S8.centres bush, 54,000 3 2.637.000 47,458,000 7,543,000 
= in cwts 23 36,800 769,800. 25 423,900 4.040.900 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1914 





to IQI7 :— 
QvuanTITIES SOLD. AVERAGE PRICES. 

Wheat. Barley. Oats. Wheat. Barley. Oats. 
1918 qrs bsb ars bsh qrse beh 8 a ed s 4d 
une 29 .. 17,557 0 2,538 6 1,071 2 74 4 57 10 46 4 
+ @ deasee 10,057 3 3,732 0 1239 3 | 74 4 61 7 46 10 
. ea 13,090 6 310 2 3,991 1 x 3 “469 20 0 
7,521 1 2,567 5 4,050 4 £0 1 34.67 31 6 
25,091 2 270 2 3,717 3 46 3 45 6 30 8 
8,825 4 2,378 3 3,659 Q 78 1 69 5 65 2 








THE IRON AND COAL TRADES. 





Our Glasgow correspondent (writing on Thursday) says :—This | PEARL ASSURANCE C0 Lo. 
has been a very busy week in the iron, steel, and coal trades, in 
a 





which ccllectively every manuel and mechanical energy have 
Een Operating under the greatest pressure in order to clear off 
as Many contracts in hand as possible before the advent of the 
usual midsummer holidays. These were inaugurated to-day at 
noon, and will be general from to-morrow evening, and for the fol 
lowing ten days or so. Pig-iron makers advise the presence since 
Monday of a strong inquiry for Scotch and Cleveland iron, and 


that on both home an export accounts. The former was mainly 
jue to a desire on the part ot consumers to acquire some stocks 
in preparation for the resumption of business after the holidays 
but demand has not met with much success. On the other hand 
Continental buyers have been fairly well met, and it is hoped that 


it will pe esible to effect several despatches to Italy 
in the immediate future. 
big tonnage 


and Frar 
Foundry iron is still particularly scarce. A 


in hematites is passing from producers to the steel 


| trade in 


[July 13, 1918, 


ee 
panies, Who have been most anxious to increas 


ir 
ing to the heavy state ot their order books, wh 


TeSErves, 


I bpecn apprer lably adde d to just re ently in beh \e ae 
nd Army interests at home and abroad. The: has ee 
ival of inquiry tor plates (thin and thick) this ‘ane 
1esh and in portant departure in connection with ‘eas on 
gineering stiuctural sections 1s spoken of. Shipbui besa 
t the scarcity of tumber, have been experimenting with th meal 
leel staging for butiding, and with such success that its eneral 
aloption is probable—though that will be no easy matt until 
after the war. Merchants advise that all priority orders 
finished steel are at present being readily covered, a 


nd that even 


ess tavourably situated work is being expedited. A good volume 


sp ecial classed steel is being ear-marked for export to cur own 
ind Allies’ markets. Railmakers. nailmakers, produ 


Ts of tubes, 
its, &c., pipes, machine tools, forgings. and bars are ver whelmed 


with orders, and inquiries cover “full deliveries on to the end of 
the year. ‘There is said to have been a severe combing-out of 
nen in the steel works, and the wer’ is expressed that a scarcity 
{ labour may be felt later on. Coal in great request in all dis. 
tricts, in none of which are supplies equal to wants, and that 
though the household need is now very light. In th yurse of 
the last three weeks prices have 


gone up by 4s a ton. 


Our 


; Sheffield correspondent writes:—The curtailment of jn. 
dustrial activity previously reported still obtains. Mors en have 
becn called up to military service through the ‘‘ clean cut,” and as 
it 1s impossible to replace any considerable proportion of them 

ght turns are being discontinued, and a good deal of plant stands 
lie. Many workers also are disabled by sickness. B isiness all 
round has become comparative ly stagnant. In the aggregate 
Government work has fallen off, although there is a more insistent 


call for material 


I ‘rturbed by a G 


for certain ty 
pvernment 


pes of 
uder 


munitions. Meé 
prohibiting makers f: 


hants are 
m selling 


rude steel material to merchants without obtaining permits from 
the Ministry of Munitions. A new and drastic order relating 
to the manufacture of engineers’ small tools, requiring all makers 
to be licensed, has created so much opposition from the traders 
concerned that the authorities have suspended it, and are prepar- 
ing another scheme. Basic steel and case-hardening steel are 
being freely specified, but there is a falling off in the call for 
d steels, whether open-hearth or Bessemer quality. In the iron 
maiket conditions are easier. Provincial business in merchant iron 
1as become exceptionally quiet. It is predicted that the call 


ing 
p of the 1 











1en of the new military age may necessitate the closing 

numerous electro and silver-plate factories, and efforts are being 
made to obtain exemptions for the most useful of operatives. 
Owing to heavy exports the position of the steam pply has 
become serious from the consumers’ standpoint, who have to draw 
largely upon their reserve stocks. Slacks are extremely scarce 
blouse coals are unchanged, and many merchants are not securing 
more than 30 per cent. of their tonnage Quotations per ton at 
t f Branch, 27s to 27s 6d; best Silkstone, 23s 6d to 24s 6d. 
Our Middlesbro rrespondent’s report, dated July rth, 1918, is 
ws :—Pig-iron: Iron is rather more plentiful ov to sus 

ension of deliveries to Scotland, where the annual holidays have 
enced. Deliveries are mewhat impeded by shortage ot 

labe requ 1 d the t Prices remain unchanged at 


and 
ana 


land G.M.B., No. 4 Foundry, No. 


Forge, and 122s 6d per ton for East Coast mixed numbers hema- 








tit Manufactured iron and el: The output of steel is main- 

tained, and all is uired for war and shipbuilding purposes. 

St hip plates, Z11 1os; steel ship angles, £11 2s 6d; iron ship 

; t . t ee je 1 no 

gles, £13 158; iron bars, £13 17s 6d; steel rai ) 178 Od net. 
Export prices about £2 to £3 per ton extra. 
THE WOOL TRADE. 

Our Bradford correspondent writes :—At a meeti! 1¢ Board 

of Control of Wool Textile Production on Tuesday, it was tT} 


ported that in respect of tops allocated for Government purposes 
in April and May, but not used, a supplementary ration of 
2,000,000 lbs. for home consumption would be releas 1. The 
Director of Wool Textile Production (Sir Charles Sykes) stated 
that the demands on account of the Army had greatl increased, 
and it was clear that during the next rationing period pr duc- 
tion on Government account would exceed the highest pot yet 
|attained. He pointed out that the demand had be met im face 


to man-power and 
tion of the 
of the 
women’s 


of growing difficulties, elation 
and related the steps he had taken for the prote 
these matters. The Board approved in pri! 
|} extension of the standard clothing scheme to 


especially in 1 
i 1 
| COdIi, 


good 


NATIONAL WAR BONDS. 


The Company's Schemes of INSTALMENT PUR- 
CHASE stand alone im the advantages they offer. By 
subscribing tothem you render signal service to the State. 


Full particulars may be obtained from any representative 


PEARL ASSURANCE CO. LTD. 


High Holborn, London, W.C.1- 


Annual Income Exceeds £4,500,000- 
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es a ~* . . ° 
for which Sir Charles Sykes hopes to submit next | ever, are adopting the policy of not selling twi the same 

eran » - . . - Fano } c ; S ata 5 ne 
Serves, ( es from Port Elizabeth report a fair amount of | figure, and the fact that ile mand exceeds supply enab this to be 
aid to that market in mohair, the bulk of it on American | don In piece goods for India buyers and sellers have not got 
Liralty . re is nothing doing in alpaca. beyond the inquiry stage, and the high prices of to-day continue 
= . a to be resisted. Operations for China have been at a standstill. A 
a a COLONIAL WOOL. | fair turnover has transpired in printing and finishing cloths for 
d en. : . ED celtain outside markets. Stock lots continue ‘ 

' FROM A CORRESPONDENT.) : e markets. Stock lots continue to be sought after by 
Cause ( : home trade rers. Demand ir lite { } \ 
use of ryidentiy things have been lively in Sydney, where the annual | , . 1 = ae - Demand in goods suitable for the Army may 

Evi : J 7 q V be desc ed as consts , é I S 

eneral am sale took place last week in connection with the New South | jg, n stre : = ‘ ‘d. eo — Aanere ae one Ry an yarns have 

until Wales Sh Breeders’ Association Show. This is always re-| , diffi - oe — — es ral rege remains ‘oe quieter. 
TS for xded as the premier event in the pastoral life of the State, | ee ee ee ee ee ee ee ee 
t even wd by t eading sheepmen who gather there for the event. (I.) sieniiiiaien Statement of the Cotton Trade 
volume Wany | contests have been waged, particularly in the days eee arr ee ~-— 
iT OWn ‘the \ nt, when Sir Samuel McCaughey and the late Mr | * Previous Weeks in 1918 
tubes, hn S. Horsfall put in their best sheep and competed keenly for Price, pase 
relmed ‘se hot A very great change, I should say for the better, i July Price,|Price,| Price, | Price,|Price, 
end of ws come over the sheep and wool world of Australia compared us y ." — — — — 
out of with the « vears of the present century. Fashion in merino | -——— — , S esemalnet 
aseity ged much during the past ‘dozen years, the craz Raw Cotton—Good Middling American oo) da a en @.5 
ll dis. = cate ‘ .. per, 22°77 | 22 92 | 23°22 | 22°G7 | 22°56 | 22:17 
; dis day | r big, strong, up-standing, plain-bodied merit oe Sakellaridis Fully Good Fair | ' 

that ams ¢T¢ a sound, lengthy, deep-stapled fleece. These I nd ccapncenaihwedeses . per Ib 29°40 | 28°82 28°82 28°82 | 28°82 | 28°82 

irse of deep al lly called ‘* bale-fillers,”? and one can call to mind | I cage setveswesorors ceeees perlb; 50 | 49%) 493 | 4727] 47 46} 
es of 20 to 30 years ago, when the average Aus. | Gee ee ieeeeernreeereee ee and ant we | ol onl ee 
y . 2. 56*? , , . . — — 60’s twist (Egyptian) ...... .-per 62 5 b | 564 

ae qalian | list was pleased if after shearing his flock averaged | — — 5 3 . 4 a os 7 7 

of in sto er head. To-day station managers seem to be going | 32-in. Printers, 116 yds, 16 by 16, 32's and 50's 62 0 jeu € |51 0 60 0 )59 6 |59 O 

1 have more and more for big-fleeced sheep, averaging 8 to 10 lbs per | | 38. _ Tito, $8 ya TB by 16710 ioe ane we (7 4 : o : > : 4 6 [57 : 

c _ - shar ar . c : ; . ~ ’ Bi cvocccece 4 } 2 > 13 3 32 6 

ane as there are good-sized flocks in the Commonwealth | 39-in. ditto, 374 vée. 16 by 15. 8} the .... 130 9]30 610 3 29 9 : 6 l29 3 

them raging g to 11 lbs per head. The point is worth em- | =e oT ; , ae eee 

stands i that, notwithstanding that Australia is pasturing | ({1.) Compared with Previous Years. 

ess all £00, p only, the production of wool is 25 per cent. more | | pet 

no the sheep stocks were around one hundred million, the Price, Corresponding Dates in 

page nreased weight of wool being entirely the result of a_ bigger- | a ‘ ' ; 

$ are famed merino sheep being bred, which is cutting a sensibly | 1918 1917, 1916. | 1915. | 1914, | 1913. 

selling = re] > , ' : | 

. foam avier fleece of wool. ae AEST aN es eee careerenet eevee sea are 

: 0 al a . a . . ° } on } 

ating Th attention of the entire wool trade of Gre at Britain and her | Raw Cotton - Good Middling Sie = | 1800 sol ast | 1139 614 

ahem Allies has been centred upon the value of the merino sheep industry __ Sakellaridis Fully Good Fair | "a7 | 

alien {the Commonwealth by 2.c00 and 3,000 guineas being paid for | Egyptian ......cssesceeccsccesees per ib fied 30 69 | 11 52; 695 | 8°85 | 9°30 

rms in Sydney a good week ago. Such prices at once emphasise | Varne—52's twist ...2--ececeere-- +++ perib; SO, 2) 128) &} 2} 20 
)repar- % fact that Colonial pastoralists have ae a on — W'S Welt ..ccccrccccccccces perlb) 492) 24 | 12% && %} 9 
el are me tS ionial pastoralists have still great faith in the | — 60's twist (Egyptian) veoe...-porlb| 624} 434] 21 133] 16g} 173 
all for future of their industry, and I am certain that their confidence will | . edjs a sdjsaj)saj;sa 
4 ot be 1 laced. 32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 32 0 SL 3 |i8 9 |1¢ 16 10 |.7 44 
é iron 32-in, Shirtings, 75 yds, 19 by 19, 32'sand40’s 60 0/31 0/16 O12 5 14 7 [15 4% 

y | ® 
at iron | 38-in. ditto, 36 yds, 18 by 16, 10 lbs ......... |5¢ 9 [17 105).0 24) 710/811) 9 33 
collin | 39-in. ditto, 374 yds. 16 bv 15, 84 Ibs ... |90 9116 14,9 1816 917 9] 8 1A 
losing THE COTTON TRADE. * European War + Nominal! quotations. 
. being 
atives. MIVERPOOT, OFFICIAL QUOTATIONS—Tuly 5. 1918. | - ee 
ly has - i ei ee 
Brae ala! | ¢ enmse Pectot|lenme Perica | VEGETABLE OILS AND PRODUCTS. 
scarce. De ia | € 8 = 1917. 1916, | (FROM OUR CORRESPONDENT 
curing — Mh ss ei@ic ts ee The crushing mills are fairly well employ - onsidering the 
Z é é ci é = Mattel # y Lh are airly V } yed considering the 
ton at E 3 3 3 z 7] = 8%1s 3 88 gs | season of the year and the continuance of war conditions. Supplies 
4s 6d. ae Oo Ss mq 2H & & O28! & | of material are sufficient to meet current needs, and are being 
as * American. aiaiaia'a'aiasa\a a4) @ | #llocated either ex ship or ex store, though, of course, the outturn 
g15, 1s Porids ditto teeeee -«sperlb) ,, 'nm!)nm! nin] nmi nm! nm! nm! 42 am! uml 19 | is on moderate lines, and does not pretend to compare with the 
to sus- Pessoepatnneeses +» nminmlnmlnminml 40 oo Ih ws. | busy months of the ‘‘ season.” Linseed arrivals fluctuate, but good 
thor ge . Ora'G O\LM MidGMMF GOLMGM GOLMGY¥ | Guantities of ¢ ttonseed, paum kernels, &c., are reported. UO1l 1s, 
age of imerican ..... peesesanncnte 1978 1978 2073 2123 2183,2248 17451840 1915 7:52 788 g20| towever, be:ng distributed with the greatest discrimination, ac- 
Ss Brasilien, Inesalea vl Be. @ i Ga.!ine jas ¥: Br.| Ga. EF BY. Ga cording to the priority schedule, and generally speaking, the com 
- NO. seveccce-| oo (23922592 2692 .. | oe 18901965; .. 8:09 884 o | plaints are surprisingly few. There have been no further changes 
} hema- ee (2392/2592 269-' .. | we 18901965 .. 809 884 ,, lin the list of maximum prices for seed oils and fats sin last 
; main- ee (2392/2592 2692) .. | «. 18851960 .. 804 8:79 | report ; 
poses. "* lp3q2'2502 2692 ©. |. 18651960 ;. 809879 -. | yy : : : 
mn shi ** 1939212592 2692 .. | 2. 18851960 .. 804879 °° |. -\ departmental order has, however, been issued prohibiting de 
oa ’ ** 12392'2592 2692) .. .. 18851960 .. 804.879 .. | liveries of cottonseed and compound cakes and meals after July sth, 
a net. | | } } : : ¢ ’ 
these articles now being include he yargo placed some weeks 
ve | oe | oe | «+ jnmal'nval| ., (25253060' .. 10752203 | aco upon linseed. pai ker: ne tn he euler ye poet rw 
ve} se | ss | ss 3258 2825 | 22 |22702940 2. loiivee | {80 UPON linseed, palm kernel, ground nut, and sesame cakes. 
—— os pool cal | ae, | sm) on lise SEE os dow! Ie | Practically every kind of oilcake is now Officially ‘* held up,”’ 
—Rough ...ce0...-| oe | oe | ee (389039004100! .. | .. 12500 .. | .. 1375 | and dairv farmers who are complaining of shortage of feed through 
Sis Rough . eerees ee .. |5450 3650 3750 .. . 2100 2450 ee 1175 1275 | drou rht mav possibly feel r th r ser ss ; lv tl € ffe t “7 J . 1 ‘ec 
Dat? Bmooth i eee) ** 19635 268» 2710 2740 2770 1910 1950 1990 8:24 859 8-94 | oe om my | panes ay 7 1 rather ser! Me \ he efi — ine object 
- Board slan a eo | 244) Sk | 33 | 344 , | 51 ee! on |-2) | 75 oO conserve supplies { r winter use. Jwing to the non-Keeping 
ae Mean, East, 0, veeee es, - 2540 2600 2640 2700 2740 2800 2175 2215 2292 $05 8 45 936 | properties of cotton cake, it is possible that the embargo will not 
Ni } last more tha a few weeks nc - s feed will bh hs re ¢ 
urposes East Indian. GF rer}Ga &G Pne'3’tn ver Gd. Fne ror Gd. Fne | } 72 1 : es ks, and that this feed will be the frst t 
ht—Mac, Ginned Surtee 2204 2229 850 | be released when the autumn arrives. 
tion of ee oe ee ° oo ee ee 803 . cee : f 7 y 
The M, Gi » Broach .. 2075 210021252150 . 1766 1784 1820 73) 7°45 7°75 In regard to other vegetable substances, the Government has now 
WG inn 1 Bhownuggar. .|1632 170711782 1857 1907 1957 io19 1044 1694 609 6:24 654 | put rosin under control, and fixed the maximum prices of American 
stated ys Oomra, No, 1.1638 17151788 1863 19131963 1625 16501700 615 630 666 | at from Sez to Ss> ae a ae 1 fe txt 
reased, Ginned Khandeish....| .. 16131758 1513 1865, .. 199716221672 5°87 602 632) gon oop WO G57 2, SOE FE ee Spee SE oe 
yroduc- pie abed Comptah «..... 1900 .. 1950 . .. 1770 -. 675 . | Per ton net cash, ex warehouse or store, U.K. ports, and a rding 
pre eand Bengal........ 1441 1516 1591 16°65 1) Tie 1766 1463 1488 1538 5°43 5°58 5°88 | to grade. ‘Tare allowance 20 per cent 1erican, 7 per < 2. 2 1c 
int yet \, ., Ginned aah neak 5°88 | 20 | nt. American, 7 per cent. French 
s— fan a Ginn. 1 Bengals. nf | «+ | ++ (8603.1678 27281778 .. 15001550 .. 57 600) Spanish. It is intimated that at the moment the only Govern- 
er and Melly --ssssveeseeeesess 2125 21502175 v+ |v» | + 18201858 .. 765.777 ., | CNL OCI AN ailable is French (various grades), and that a supply 
of the eeona,3 OBCOER coccccccce 2050 .. i2100 oe | co | oe o Eee os i se 16 co ee Am rican Government rosin of all grades is expected about the 
| Ol Gin p OE. cogscenese ccc] Use) cc | ce | co | co kEOe co | vo | OG ne | cc en f Julv. Transactions can oniy take place through the mediun 
of the ; hed Coconada, Red. .! Fr. 2025 See es ee eee ‘ie Ti. Winate Wiletetitten™ Ae in er oo 
vomen > ois rts for the week ended July 5th amounted to 27,502 :, aa 
aa anu the quantity of cotton reported at sea for Great Britain | « 
tudi ible advices to date) is 138,000 bales, against 74,000 


tiles at the corresponding period last year :- ae THE BANK OF TAIWAN, 














ea Imports, Exports, Consumption, &c. | LIMITED 
- — | Perak: —e Incorporated by the Special Charter oF the Imperial Japanese 
— : Ww _ 1911. ao 1918. Dec. Government, 1899. 
es pales’ | Head Office - - TAIPEH, FORMOSA. 
Reet, WT . One Se , ~§ : 2,795,269 (16-17) 2,421. '951 (17-18) | — 377,318 | BRANCHES :—Amoy, Batavia, Bombay, Canton 
WV @¢ cnding u 2 ee | FE how, Hankow, H ok Kuikiang <obe ae 
" From Aug.}-1917...\ 197.83 7 : . Z ‘oochow, Hankow, Hongkong, Kuikiang, Kobe, New 
Goasump: We eek ending July 5 | ST (16-17) ae (17-18) — | York, Osaka, Shanghai, Singapore, Swatow, Soerabaya, 
Roch From Aug. 1,1917 .. | 3,395, 029 (16-17) 2,879, 303 (17-18) | — 415,726 | Tokio, and every important City in Formosa (Taiwan), &c. 
ie. wetseeeeeeeee | 353,120 Mio =F | — 212,010 :~=SC*| The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
MANCHESTER, si II, Islands, Java, Australia, America, and elsewhere. 
here has |} or ; ei i ——— am Sa 
Meek een very little activity in the market during the past London Office - - 58 OLD BROAD STREET, E.C. 


» aud prices ali round are unchanged. Many producers, how- | 
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HIDE, LEATHER, AND ALLIED TRADES. medium ditto, 82s; and fair small sago, spot, 82s 6d per cwt. At 
eee public sales small supplies passed off with a good demand at firmer q 
prices Nyassaland chillies, mid to fair red and yellow, so} 1, 96s to 
ERMONDSI )RRESPONDENT 112s. Capsicums, common to ordinary red and yellow, ¢ 1S to 785 
liid Bermond n Thursdav at the cor ‘ Penang mace, size 80, done, 3s 6d; and mace, 3s 5d. a TI 
I red under the new Classification O RICE in good request at fixed prices. 





) rsa pe SHELLAC steady, and sales were effected at 340s for fair free T N,, 
asst and O! ecto! [p | spot, with T.N. orange, July shipment, quoted at 305s, c.f. and j re 
Sea Eat" ioe Ch a ce te yrs RUBBER ruled quieter after a firm opening, with sellers less 
I \ : siialdinen tlie eeecaliaahs a ; “ipa ee ‘a ie reserved. Plantation standard crepe, spot, sold at 2s 3d to 2s 24d 
weer ’ senha et ~ - ~ Sane Vere July, 2s 3d to 2s 2{d; August-September, 2s 34d to 2s 3d; Oct ober: Ds 
i - a , December, 2s 4}d to 2s 37d; smoked ribbed sheet, spot, 2s 2d to Hi 
onditior : 2s 14d. Fine hard Para, spot, 3s to 3s o4d; soft fine, spot, quoted L 
Th. . “ ; " a ss 38 14d ; and Caucho ball, spot, 1s 74d per Ib. : KE 
t! tar PEPPERMINT OIL.—Japanese, spot, 3s to§d to 4s. Menthol dull | ba 
pe ‘ | for ; time ' : rder hi Kobayashi, spot, 148; and Suzuki, 13s toad. Japanese refined | 
bee ‘ 7 ‘ said aml hac heen | camphor, 24 lb slabs, spot, 4s 6d Japan wax lower, at 1253s, spot, ie 
taker ' aa di + ee a Japan isinglass, No. 1 Kobe strips, spot, 3s 6d. al 
] ; ' ‘ ti } 
gla ‘ { I tender t le} t nt 1} 
interested METROPOLITAN CATTLE.—Jcvy rr. 
. os ture! t 1 und for { { British Animals. Beasts, per cwt; to sink the offal. = 
t settled by promise Sheep, per stone 8 Ibs, plus value of skin ; E 
s d ed sd 1 
—_—_—X—“—X—s!_—___ Beasts, Super Grade .. 71 0 to 76 0 Sheep 590.0 otedOOSOreCCRENSS 9 § } 
Do lst sai ome 75 0 I in6 1506 seb etebabseeedéocens 96 
Do 2nd 2 .. 6&2 9 70 0 
POREIGN AND COLONIAL PRODUCE MARKETS. Do 3rd » +53 0 6 0 
Mincing Lane, Friday, July 12 LONDON POTATO MARKETS.—Jvc\ 1} ¢ 
Markets generally displayed a firm tone, with sellers rather more Per cwt. | Per cwt ‘| ¢ 
reserved, whilst most articles were dealt in to a fair extent. ;, 1s ~ 2 ° J . , 1 | 
1] TUS ceeeecereseeeues 2 0160 U erseys (bags hoe l Otoll 6 } 
SUGAR.—Fair allocations were made during the week of home ss ae 1l 0 15 0 Do (barrels)...... 12 0 0 9 i] 
refiners’ products at official prices, which show no alteration. 





| 
‘ 

COFFEE.—Spot market rather quiet, but all mild liquoring grades 1] 
were readily absorbed at full recent rates The terminal market 
remains in the same dull state. Public sales chiefly comprised East 


-aAd | 
African and Santos. Uganda, low middling greenish and brownish to A REASSURING WORD 10 THE PUBLIC i] 
mid palish, sold, 85s to g2s; bold common brownish and greenish 


ATS 
to 86s; fair to good palish, 94s to 100s; and peaberry, 72s to ro8s N LIFE A SURANGE BONUSES 
Santos, quay terms, fine to prime greenish, 79s to 84s 6d 

SPICE.—P ] 


| 
| 
support at again firmer prices. Fair black ] 




















































epper in good 
Singapore, spot, 1s 93d; Tellicherry, 1s 104d; Aleppy, 1s 10d; white 2 
Singapore, 3s 34d; and Muntok sold, 3s 34d to 3s 4d. Cloves firmer Apply to the General Manager: \| 
Fair Zanzibar, spot, sold at 2s 5d to 2s 64d. Pimento, spot, quoted 6d UN I FE OF E Cc E 
pot, 2 , Spot, qu 1 6d Ss 
Cassia lignea dearer, with sales of whole selected, spot, at 120s, and I I 
broken ross. Ginger dearer and sparingly offered. Washed Cochin, (Established 1810), 
1708; Japan, 135s; and good Jamaica, 190s. Tapioca quietly steady 63, Threadneedle Street, LONDON, E.C.2. 
Fair flake, spot, sold, 8d to 8}d; fair Penang seed pearl, 82s 6d | 
Hh 
| 
‘ vs | 
Commercial Times.—Wleeklp Price Current. | 
The prices in the following list are revised with the assistance of an eminent firm in each department, 
LONDON, Fripar. 6: 2 ¢ INDIA-BUBBER—ib—s d 8 a PBOVIBIONB— sded dad | 
OOO A—dnty 44d p.ir's dos d OOOHINEAL—perlb 26 53 8 Para, fine, hard, spot 3 1 0 G } Butter—per cwt.— SPLOKB—Pepper. per ib— | 
Tris dad, 5 per ewt. . : 85 ; DBEUGE— Plantation crepe .... 2 2i 0 —_ eoeees -Laovt. Price Snenpere, tairWhite 2 : 34 | 
Grenada *- 9 SS 0 entine.......... . ac ngapore .. 3 3 
Ceylon, plantation - - ; 10¢ 0 aioe. Ge ET.p. owt a ‘ a . en eee te posah. engd.—Irish..188 09 0 0 ee Siam ........ ; é ' a 
a { ° 9 0 . to fin 0 § A, 4 BED cocceceoces 101 6 a 
Bahia, finest as 6s Raleam Perc per ib 17 0 18 0 let to fine .... 9 0 10 0 oe ""1%6 60 9 Oinnamos-—ist sort .. 32 33 
a EE tcnicns ecole 16 60 Mid.ord.Vio.togood 8 0 9 0 American --174 0200 0 31 00 
OOFFEK—<inty 42/ per cwt — Oamphor— Low to good o 6 9 7 3 Hams—irish ot nom 3 @ 0 6 
E. Indiafineord.gd.md.120 8 125 U Japan, refined et oe 44 ‘<4 Madras, dry leaf, good 40 5 0 Oatadian , 170 0 6 0 211 0 0 
Ocrtn Spica ord. vowmidize 213) 9 | Qardamoms, ——~ Seeene ~q¥ reneak. 1333 American ......... 119 8170 0 22 23 
os ca,or ad t Oantharides....perib 9 6 0 0 arpah, gd.mid.to 0 Lard— irish bladdes.162 0 0 C i 
Good to fine........134 9 137 0 Oastor-oil . 64065 Low to mid........ 36 6 6 American boxes, 56 Ib 158 0 | Oloves— capese 26 2 6 
mew American, gt > 9 o10 9 | oom Benjmn. Sam, .,. HEMP—per toro— 2. Pork—ver 8ibe...... 10 8 0 0 aa 36 46 
-° +-- seconds ..per cw 11/0/0 15/0/0 . 175 Beef—Frozen, per8ib 8 2 8 0 ; a 
Mid. to fine. - 112 0123 0 St. Petersburg, layer 175 0 ' . 8 Ginger—per — mY. 
Oolambian, ordinary. 75 0 80 0 a drops .. 7 8 80 0 | Maniia,fair, shipment 10¢ 0 Booteh......-..++. €2 00 Oochiu, cut ....... 170 G 0 ; 
Do gd. ordtolowmd 8 0105 9 -‘errpgees -2 Oo le N. Zealand, afloat, fair 96 0 Cheese— : Do small rough ..159 © 6 9 
Do wld. tofne....110 0120 0 | Sep ni... oe a Canadian .......0-- Control Do washed 0 00 
3 —— as » Ohina 5 0 | JUTE— BS BS | GER ceccccvccce: 06 00 eens 000 
OHEMIOALS— | Oil, asta é 6 7 C  Oolr yarn, good tofine 22 ¢ 28 9 ie Oheddars ....188 8 9 Spee. oonsnensnsoes Doms 8 
cld, citric ....per 1v. § iseed ....... .... 3 Oommon to fair . ... 0 Shire seses erces 8 0 ceil 3 0 | 
Blbric .......0+c00e 0 24 0 4 Peppermint,H.G.H. 20 9 22 0 .., . : or ! 1 8 6 86 . aC e 36 310 | 
Ozalic, nes siceee : + 1 ‘ Bhbrb.,Ohinafrtofin 1 0 2 6 Le te _ 3 6 32 be ; oer © 120— . <— oe 26 3 ; 
artaric, Knglis 7 ; oe. , z “ ee 469 0 Ybilll ercwt .... 95 0 112 
D _ Do do 1012,.. 27 3 ‘ Chillles—p | 
oreign ...... ccs 22, Ae Scie, eens 8 8 t Do do 12/14). 2.8 3 ¢ | Irish ....... 20 4 9 
digm, lamp, ..perton 2100.0 ae Stain Real =e. oS Do do 1416 29 3 6 | FLOUR—280 Ibe— TALLOW-—p.ct., casks in 
0 ground ........ #21/0! ; p oonn > en 40 G.R. ex mill 2% 5 0 0 oa . se 
ib. 0 Madras, fi anes 2 Do do 17ib&up 3 0 4 0 Booccce Imported ...0..000. 20 00 
“Taos Watterson 15 tf 8 ° Gambier, block... 75 0 0 : Shidrsfm DS Hides 1 8 2 1 | BIOK- sangoon, spot = i mt.......8 088 
Bulphate ”..£16 9 1610 | Ontch, ord.to fair... nom Do WS do 21 2 6 D. CWE. .... -% 3 0 0 
Arsenic, imp, perton210 0220 9 | pyEwoops— 2. "OG itit ina.” > 9 8 | paPloca—perib— gg 4, 
16 8199 0 8 do OSIN—per ton— 
SOTO, 00m Pee ene FS | Beal.......pereee 18 8 Dressing Hides... 25 3 American ... 85/00 S760 | BL Mame, talr.-.- os 
7%. —_— ” = Fustic, Jamaica...... 20 0 Ro. Har Backs 87 353 French < 7 Span ish..£4/0/6 56/10/9 Pearl ....---- - rows 80 
ae SRO 82mm | GED cccceccosecece 0 0 Do Eng. Calf,2S0lb 1i 6 13 0 a 
Bleaching powdr. p.tn.150/0 160/68 od Wood 2 BAGO TEA—daty ls pe ib 
9 | . ddima Wood........ 0 sd 
Borax, crystals ..cwt 42 0 45 ¢ Logwood, Oampeacty 20 8 METALS—B. Vopper 25 @ 8 Pearl, pet ows........ 82 6 680 Indian and Oeylon— ‘ 
Do powder 45 0 44 Sago four ---.8 0 0 86 1 
————— . i cccme ao Best selected ......135 0131 0 | SA ELLAG—per ows- Broken & Fanuings 5 4 
98Y powder 420 0425 9 Jamaica. . ° ° 20 6 Sheets (strong! ....161 0 0 Orange, first marks 500 0 00 Do asefal.. “6% = | 
Jalomel *“serib 68 6 6 Red Sanders .. 11 19 Standard ......omst122 0 122 10 Second, fair to 4% 350 9 0 0 Broken Pekoes—VU0 14 
fedine ary... ber os 010) 011 | Sabang Ceylon ..... 12 6 Lead—Bng. pig p.tor | nom | Garnet Lec,AC, biky 370 0 0 0 Lee . i4 
> oreign, net ...... a 
—- oda, p. ton 27/10/0 2810/0 ELEPRABTS TRETH—per ow 8 iter, 0. BE. a 0 o 0 > Lac, gd.vo tr os! ; ; ; Pekoes—Oom. tofinest 14 
pwarcs n, English ingots. . 551 . 
an $$ 38 FLAX—spot—c..t 2s Do do, bare ....3582 0 0 9 | SIM pi inamt 25 6 26 6 | TIMBER—Timber & Hewn Woot 
Prossiate .......-. $3 36 | mua epee £8 Standard, casb “-..49 0 350 0 | Thins-” BiueBle eae 83 0 25 0 | Pitch Pine Timber. .300 om 
Bulphate.. . .per ton 70 0 75 O teen HD.. 144 10 OLLE— Fish. per tun= | assah ..........-. 7 0 14 0 Canada yel. pine large 31 
8 ee oo -per Ib a ; 3 1 Slanetz U/A Medium 143 5 4g 60/0/G 0/00 {| Re-reeied .......... es ; . 0 
-Ammoniac, pr.cwt 0 Seed, Lins per top Japan 9 1 6 0 
Goda Bicarb., per ton #120'015/00 | RRUIT—New === 2 ds a net, naked ...... 7500 00/0 | Italn.—itaw, fr. Milan 33 9 36 9 | TOBACCO” 
mainership. pinay 100 go | Drange Nakmtemed 2 21S fave, Fetned <2. nom | ORELAB CM oF. wr owe | ypu oP a at 
pneenececce sce aa ms coece & CERES coccccescces v / ila, bold ......212/0/0 14 a 6 
ED oc cecidec ell 330 38.3 Do —- Messina .... 40 0 56 0 | Qotton-seed, crude ..60/0/6 0/0/68 er 11/100 iso. Common to fine... > § 36 
of lead whiteton 0/60 000 Refined nom = 10:0/0 wise Btrips ....----+++- 26 
—per ib— *: wees 10 DOF ..0000.--2. 10/0/0 17/100 | BREtDS------ 
oreign white......130 0135 6 HIDES r® x Oocoa-nnut, crude ---. 20/0 6/646 Pere “ae 10/0/3 17/10/0 Kentucky leaf— . 6 
Salpbate Quinine— Pe aes --- FTE Oe EN nate scenes nom | Semsbay ..... JI p16  0/0/0 Common to fine.... } 9 13 
English Brands .... nom est Indian ...... @12 014 | pain, pure .......--. 45/06 0/68 | Strips .....--+- +++" 1 3 
Foreign do 5 3 6 Seren osivn seen € 143 O18 Lard, Americar. 216/100 £/0/0 SeSee on om. gayi OO | te... 10 3% 
Lisbon ......... .- O11 OFF noel per cent. polarisation. s ; 1 0 
galphate Copper.p.t i 66100 67/0/0 Oporto 0 i 017 un. 08 2 | Brts. W. India, syrape 5 6 Borneo and Bamaira 16 38 
Sulphur Ficar 2.2... 3306 350¢ Petacwesn O11 6 aay | Paget ou, pert 39 : Q | y Orvatalliset ........ = 3 Haw rani 16 66 
eseeee taeeee | a eccessereer* +” 
Do Boil.. 32/0 34/00 | Biadagaecar =... 0 74 015 | O11 Oakes, Lned., ing. emcee 8 iB eset: a 
"oglia mney ¢ $8 | Baftalces, Singapore.. 912 018 on ROrsoe ——awe Se Yellow Orystals 57 9 | Olgare dity i5 7 por 
ar | PORARE ccccccccesee O15 818 4 j Cubes .....++0. “4 9 | 9 0 
OPRA—per ton RL... --cc-c.,., 018 09 | “gusced.le Pista cot AS51868 | Orashed 57 8 | TUBP'NTINE, p.cwtlls ° 
Malabar .......... 46/0/0 0/0/0 | Market Hides, Englisb Bombay,per ton,spot 37/26 S7/15/ | Grannisied .. 9 | 
RE sesremsnocse 46/0/0 0/0/0 | Ox, Q0lbeandover.. 6 $4 910; |  Caleatia per ton, spot 37/100 | Grrgtais, whites... 57 9 | WOOL Colonial pet Bm | 
FMS Singapore .... $5/10/0 0/0G | 66/89 Ibs .......... 0 9% 8104 PORTLAND CEMENT— | White p\eces ...... 87 9 Vic.—Scoare d super pom 
FM Straits ........ 46/10/0 0/00 | GEE wecatscoonee © HH 8D Best, per ton delvd. 46 0 5) 8 | Other than white.. 6 { Scoured good . _ 
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Banks, &r.—Continued. 
THE YOKOHAMA SPECIE BANK, LTD. 


Registered in Japan.) Established 1880, 


Subscribed Capital Yen 48,000,000 

Paid-op Capital a : ea »» 42,000,000 

Reserve Fund - ee - 4 23,100,000 
Head Office “YOKOHAMA. 


Branches and Agencies at— | 


Bombay, Buenos Ayres, Calcutta, Chang-chun, | 
Dairen Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kobe, Los Angeles, | 
Lyons, Manila, Nagasaki, Newchwang, New 
York, Osaka, Pekin, Rangoon, San Francisco, 


Seattle, Shanghai, Shimonoseki, 
pava, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau. | 
| ‘The Bank buys and receives for collection Bills of | 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above placesand elsewhere, 
> ransacts General Banking Business. 

| Deposits received for fixed periods at rates to be | 
ned on application. 

London Office : 


Sineapore, Soura- 








} opta 
7 Bishopsgate, E.C.2. 
K. TATSUMI, Manager. 


io 


} eum sto TORNQUIST & Co. | 


{| Limitada, 
BUYUENOS AIRES. 


Established 1830. 





1 Oldest Bus 


iness Establishment in the River Plate. | 


Capital Fully Paid Up and Reserves, | 
\| £2,587,251, 
\| GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


| NATIONAL BANK OF EGYPT. 


stablished under Egyptian Law, June, 1898 

| with the exclusive right to issue 

i Notes payable at sight to bearer, 
£3,000,000 
| n 500,000 meses of “g10 each, fully paid.) 
Reserve Fund £1,663,278 





| oa tal 


| Governor—F. T. Rowlatt, Esq. 

Head Office Cairo. 

i] London Committee: 

i E. W. P. Foster, C.M.G, 

Sir Carl Meyer, Bart. 

Hon. Algernon Mills. Hon, Sidney Peel, D.8.0, | 

LONDON AGENCY: | 

| 6 & 7 KING WILLIAM STREET, LONDON, E.C.4 | 
Manager—J. T. Beaty-Pownall. 

| Assistant Manager-—A. F’. Gillbee. | 


Accounts opened with traders and private persons, 
Circular Notes Issued. 
Every kind of Banking business transacted. 





Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin- el-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el- Farag | | 
Cairo), Sohag, Tantah, and Zagazig : and in the | 
Sudan at Khartoum, Port Soudan, Suakim, andthe | 
Sub Agencies at El-Obeid, Tokar and Wad-Medani. 


THE MERCANTILE — 


BANK OF INDIA, LTD. 
Head Office : 15 Gracechurch St., London, E.C.3. 








Authorised Capital .. oe £1,500,000 
Subscribed Capital eo ea 1, 125,000 

Paid Up Capital 562,500 | 
Reserve Fund and Undivided Profits 708, 432 


y Branches: 

INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, | 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Bachange, Issues | 

Letters of ree hy and Circular Notes, cal Unmanete 


and ageney business in connection with the 
East, on texms to be had on application. 


Fixed Deposit Rates will be quoted upon application 


9 On current accounts interest is allowed at 
per cent. per annum on daily balances. 


THE LONDON AND RIVER 


PLATE BANK (LIMITED). 
Established 1862. 





TE —_ ” een 





Authorised a ednwaeadnnee £4,000,000 
Paid-up Capital........... nee 1,800,000 
Reserve Fund .................. :. — 2,000;000 | 


BRANCHES. 
ARGBNTINE. Buenos Aires, Rosario, Mendoza, | 
cordia, Bahia Blanca, Cordéba, Tucumin, 
seen Barracas (Buenos Aires). Once (Buenos | 
oe Boca (Buenos Aires). Calle Santa Fé (Buencs 
DRUG Calle B de Irigoyen (Buenos Aires). 
UGUDAY. Montevideo. Montevideo Agency (Calle 
Ban cstO)- Rbmuanda (Agency), Salto (Agency). 
: RAB. Rio de Janeiro, Sac Paulo, Santos, 
winembuco, Para, Bahia, Victoria, 
mb Manios, (Agency). 
r IL]. ‘Val 80. Santi 
RANCE, 8 (16 Rue ialévy). 
Agency in New York & Agents throughout tke world. 
iencttiers of Credit, Drafts, and Cable Transfers 
oe Bills negotiated, advanced upon or sent 
-—~7 Prinoes street, E.C.2, 


| E. A. Hoare. 


‘THE UNION BANK OF 


NATIONAL BANK THE ANGLO-EGYPTIAN BANK LTD. 
‘OF NEW ZEALAND, LIMITED. SUBSCRIBED CAPITAL, £1,500,000. 
Lae caeanaeeaaes ae ae PAID-UP....£500,000 | RESERVE FUND £710,00 
| Heap OrricE—17, MOORGATE STREET, E.C.2 
AUTHORISED CAPITAL £3,000,000 BRANCHES—Alexandria, Cairo, Beni-Souet, Man 
SUBSCRIBED CapiraL £2,250,000 sourah, Port Said, Tantah, Zag ig, Khartour 
Paip up Capitat .. £750,000 Jaffa, Jerusalem, Malta, Gibraltar. 
RESERVE Fuxp £715,000 BANKERS—The Bank of England, the Lond 
UncaLLeD CaPiTaL .. £1,500,000 Joint Stock Bank. 
Receives Deposits of £50 and upwards for 1, 2, or The Bank transacts every description of Banking 
3 years, at rates to be ascertained on application. business in Egypt, grants Letters of Credit, d 
Drafts, Letters of Credit and wire Remittances \ffords facilities to travellers proceeding to Egypt 
granted ‘and Bills on New Zealand purchased or ind elsewhere 
sent for collection. De aii iat Mai: Meal esis aon iat, Ti 
: posits received for fixed periods at ra to 
ARTHUR WILLIS, Manager. obtained on application. Interest payable Fet ry 
28th and August 3lst. 
Cc A N A DA. On current accounts Interest at the rate 


nnum allowed on mir 


pe cent. pel i 
ovided they do not fall pees the 


balances, pl 
of £200 
No. 27 Clement ’s lane, Lombard Street, E.¢ 


THE WESTERN) 
AUSTRALIAN BANK. 


Established 1841. 





THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 
heprententeeee by Royal Charter 1840. 


Paid-up Capital, £1,000,000. Reserve Fund, £620,000. 
Head Ofice : 5GRACEOHURCH 8T.,Lonpon, 5.0.3 


Court or Direcrors. 
Lt.-Col. F.R. 8. Balfour. Lieut. E. Geoffrey Hoare, 
J. H. Brodie. F. Lubbock. R.N.V.R. 
| J. H. Mayne Campbell. Hon. A. R. Mills, M.P. 
Major C. W. Tomkinson. 
G. D. Whatman. 


Deposits received at rates which may be 
obtained on application. 
Gurrent Accounts opened. 
Coupons purchased. 
All _ ee of Banking Business Transacted. 


THE RUSSO-ASIATIC BANK. 


Ineorporated by an Governmem Decree 

Capital, Authorised . Rbls. 66,000, 000 
»  Subsoribed . -- Rbls. 55, 000,000 
os (Subseribed ‘by the Chinese 

Government) Kouping Taels 3,500,000 
Reserve Fund.. .. Rbls, 30,157, 172 
HEAD OFFICE AT PETROGRAD. 

Branches at all the principal towns in Russia, 
Maneheria, Siberia, Central Asia, and China, also at 
Paris, Bombay, Hongkong and Yokohama. 

Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, at rates to be 
leawned on application. 

g business transacted of every description. 
CHANTREY IN@HBALD, London Manager, 
64 Old Broad street, London, B.C, 2. 





Paid-up Capital ee 
(25, Shares of £10 each) 

Reserve Fund £700,000 0 0 

Reserved Profits £19,339 0 0 

Reserve Liability Of Shareholders, 

£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the Lordon 
| Agents, The Bank of Adelaide, 11 Leadenhall 


£250,000 0 © 


street. F.C. 3. 


NATIONAL TRUST COMPANY 


HEAD OFFICE, TORONTO, CANADA. 
BRaNeuES: — Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 


Executor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,2193 7 
Assets under Administration £15, 764,925 


Acts as Agent tor Clients and Corporations, 
and has exceptional! facilities for investing 
British and Foreign Funds in carefully selected 
First Mortgages on Farms and improved City 
Properties in Canada. 

Guaranteed Trust Investments. 


Cc orrespondence invited. 
28 Bishopsgate, A. L. NUNNS, 
London, E.C. 2. London Representatire, 
Bankers: 
Bank of Seotland, Canadian Bank of Commerce. 




















AUSTRALIA, ymi7ep. 


Established 1837, Incorporated 1880. 
Authorised and Issued Capital, £6,000,000. 





Paidup “Capi 22000000" “iewcve tena, RANKAKTIEBOLAGET SODRA 
Reserve fale tr Genes £4°000-000 SVERIGE. 


Head Office - HELSINGBORG (Sweden). 
Branches : Stockholm, Gothenburg, Maim36, 
Boras, and in 53 other places in Sweden. 
Capital fully paid .. .. Kr. 30,000,000 
Reserves about Kr. 15,150,000 


Best connection for all who have banking 
operations to transact in Sweden. 


Total Issued Capital and Reserves £8,000,000 
Head Office: 71 Cornhill, London, E.C.3 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on | 


terms which may be ascertained on application. \ Correspondence invited. 


Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1886. 


CAPITAL PAID UP AND RESERVES, Kr. 80,000,000 
Trondhjem and Kristiania, 


NORWAY. 


Foreign Exchange. 


Good Sellers of Kroners Kristiania, 
Stockholm against Sterling. 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 


Documentary Credits. 


Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business. 


Copenhagen, 


Telegrame—Handelbank, Trondhjem or Kristiania, Correspondence Invited. 








| 

















_ Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ....$1,000,000. 
SURPLUS.... ¢500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Secunities, Cable Transfers made. 


Lonpon Banxers—The London City and Midland | rere ] E ae 
LONDON OFFICE—37, Nicholas Lane, Lombard street, E.C. 4. 


Bank (Limited) 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capitat Aut Pain Up -_ -~ ++ $15,000,000 
Steeiuine Reserve held in 
London at exchange of 28 
per 8=£1,500,000 .. «+ $15,000,000 
SILVER RESERVE -- $19,500,000 $34,500,000 


Reserve LisRiuity oF PRoprigTORS .. $15,000,000 | 


Head Office—Hone Kone. 
Chief Manager—N. J. Straps. 
BraNcHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 


saki, New York, Peking, Penang, Rangoon, Saigon, | 


San Francisco, Shanghai, Singapore, Sourabaya, 
Tientsin, Tsingtao, Yloilo, Yokohama, 

Lonpon Committers :—Henry Keswick, Esq., M.P.; 
William Gair Rathbone, Esg.; J. R. M. Smith, 
Eeq.; A. M. Townsend, Esq. 

MANAGERS in LONDON 
Siren Caries Apps. H. D. OC. Jonna. 
Sub-Manager, John MacLennan. 
Accountant, W. M. Blackie. 
3 GRACECHURCH STREET, LONDON, E.C. 


GIRARD TRUST COMPANY 


Phitadelphia, Pennsylvania. 





CHARTERED 1536, 





| Acts as Executor, Guardian, Trustee, and 


in all fiduciary capacities by appointment of 
the Courts and individuals, 


| As Agent the Company conserves and handles 
| moneys and securities entrusted to its care, 


collecting and remitting income therefrom, 


Correspondence with British owners isinvited 


looking to the man agement of such funds. 


Capital and Surplus, $10,000,000. 
THE ROYAL BANK OF CANADA 


Established 1869. 








Capital Pald-up.. oe én -» $14,000,C60 

Reserve Fund and Undivided Profits =15,000,000 

Total Assets... : ce . .$360,000,000 
Head Office: MONTREAL. 


SIR HERBDRT 8. HOLT, President 
E, L, PEASE, Vice-President and Managing Direetor, 
C, E, NEILL, General Manager, 
LONDON OFFICE: 


8 Bank Buildings, Princes St., £.€.2, 


T. R. WHITLEY, Manager. 

J. MACKIE, Joint Manager, 
462 Branches in Canada and Newfoundland; 59 
Branches in Cuba, Porto Rico, Dominican Republic, 
Costa Rica and Venezuela. Branches in BritishWest 
Indies: ANTIGUA, St. John’s, BAHAMAS, Nassau; 
BARBADOS, Bridgetown; DOMINICA, Roseau ; 
GRENADA, St. George’s; JAMAICA, Kingston ; 
ST. KITTS, Basseterre; TRINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, 
Belize. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rose Hall, SPAIN, Barcelona 
YORK AGENCY, Corner William & Cedar Streets. 


BANK OF NEW SOUTH WALES 


Established 1817, 
Lonpon OrFice—29 Threadneedie-street, E.C.2. 


TD CME nn ccconcccsesessccceecces 904,860 
i  iscctnnceesnensibbosubuensts 2,950,000 
Reserve Liability of Proprietors ........ 3,904.860 


£10,759,720 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application ; and conducts 
every desoription of Australasian banking business. 
H, MELDRUM, Assistant Manager. 


NEW | 


THE SCONOMIST. 


(July 13, 1918, 


|THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 


_ 
| Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 


RESERYVE FUND 


ESTABLISHED 1826. 


Uncalied, £4,000,000, 
2800,000. 


| HEAD OFFICE—Epmeovren. 


J. 8, COCKBURN, General Manager, 


SIR JOHN FERGUBON, K.B.E., Manager, 
NATIONAL BANK OF INDIA, 
| LIMITED. 


(Bankers to the Government in British East Africa 
and Uganda.) 
Heap Orrice: 26 BISHOPSGATE, LONDON, E.C,2 
BRANCHES: 


Calcutta Cochin (8, India) Newera Eliya 
Bombay Chittagong Zanzibar 
| Madras Rangoon Mombasa British 
| Karachi Mandalay Nairobi | Rass 
| Cawnpore Aden and Nakura Africa 
Lahore Aden Point Kisumu } 
Amritsar Colombo Entebbe ) 
| Delhi Kandy Kampala } Uganda 
| Tuticorin Jinja 
| Dar-es-salaam, } Occupied Territory, German East 
| Tanga, Africa, 
SUBSCRIBED CAPITAL .......+00+- £2,000,000 
PAID-UP OAPIEAE, cccccccccccccece £1,000,000 
I 6 ie oe eck £1,350,000 


’ 

London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of 
banking business. 

| Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December, 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
Cent. per annum 


astern 





ENGLISH SCOTTISH AND 


AUSTRALIAN BANK, Ltd. 
Head Office: 38 Lombard street, E.C. 3. 
| Subscribed Capital ..........cseee- £1,078,875 0 0 


} Paid-up Capital ...........sseeeeees 539,437 10 0 
| Further Liability of Proprietors.... 539,437 10 0 
i eee acne 500,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provinc‘al 
towns throughout the United Kingdom. 
Remittances made by Telegraphic Trans- 

fer. Bills Negotiated or forwarded for 

Collection. Banking and Exchange business 
| of every description transacted with Australia, 

E, M, JANION, Manager. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


| Capital Paid up 
, Reserve Fund - . 


£3,703,704 
1,228,422 


| Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


Vv. C, B, JONES, Manager, 


COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Gove ent. 
| JAMES KELL, DENISON MILLER, 
Deputy-Governor. Governor. 





. 
Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania 
2,700 Savings Bank Branches and Agencies at Post 
Offices in Australia. On December 3lst, 1917: 

382,875 Savings Bank depositors 


had balances Se -. £13,748,274 


General Bank Balances .. 30,773,195 
Other Items .. 2,671,665 
247,193,134 
nec 


London Office: 836-41, NEW BROAD 8T., E.C. 
C, A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C., Warminster, 
Wilts, and Tidworth Barracks, Hants. 


GEORGE A. HUNTER, Beoretary 


DUGALD E&MITH, Assistant Manager 


BANK OF MONTREAL. 


Established in 1817, 
Capita! Paid up, $16,000,000. Reserve Fund, 
16,000,000. Undivided Profits, $1,784,979 


Board of Directors. 
Sir Vincent Meredith, Bart., President, 

Sir Charles Gordon, G.B.E., Vice-President. 
R. B, Angus, Esq. | Harold Kennedy, Esq, 
Lord Shaugbnessy,K,C,V,0.| H. W. Beauclerk, Esq, 
C. R, Hosmer, E George B. Fraser, Esq, 
H.R. Drummond, Esq. | Colonel Henry 
D. Forbes Angus, Esq. Cockshutt, 
William McMaster, Esq. (J. H, Ashdown, Esq 
Major Herbert Molson,M.C, 


HEAD OFFICE: MONTREAL 
General Manager : 
Sir Frederick Williams-Taylor, LL.D 
F, J. Cockburn, Acting Assistant Genera! Manager, 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago and 
Spokane in the United States, and at Mexico City. 
London Offices: 47 Threadneedie street, E.C. 2, 


8 Waterloo Place, Pall Mail, S.W. 1, and 24 Cock- 
spur street, 5.W. 1. 


London Committee: 
Sir Thomas Skinner, Bart. A. Macnider, Esq, 
Manager, George Cyril Cassels. 


Financial Agents of the Government of the 
Dominion of Canada. 


The Bank undertakes Monetary Business with all 
Allied and Neutral! Countries, and with its numerous 
Branches offers exceptional facilities for the trans- 
action of a genera! Banking business in Canada, 
Newfoundland, the United States and Mexico, 


Fort DEARBORN | 
NATIONAL BANK, | 
CHIcaGco | 


CAPITAL .. $3,000,000 | 

SURPLUS $1,000 000 
Docuweuiary Collections requiring supervision ol 
the merchandise given specialattention. Delivery 


| 
| 
against partial payments undertaken—terms on 
application. Reading and Writing Room for |} 
Travellers, whose mail may ke addressed in our |} 
care. A cordial invitation extended to Importers 
Exporters and Bankers passing t! rough Chicago | 
j 

| 

| 


to visit this Institution, Information cheerfully 


furnished them on commercial matters, and when 
requested, visitors will gladly be directed to Dea! 
ers and Manufacturers interested in their res 
pective iine 7 


Cable Address: DEANATBANK. Cables subject to censorship 
should be addressed ‘‘Dearborn Bank, Chicago 


LONDON AGENTS, Lloyds Bank, Ltd 
WM. A. TILDEN, President } 
HARRY LAWTON, Manager Foreiga Depar-ment 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810 
Capital (fully paid) ........ pei €6,000,000 
Surplus and Undivided Profits ..€9,000,000 
This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on favourable 
terms, and grants to its depositors every facility 


consistent with prudent and conservative banking 
methods, Correspondence invited. 


Foreign Department 
Finances Exports and Imports, buys and sells 
Foreign Exchange, Telegraphic Transfers, ©» 
and makes collections on all parts of the world, 
London London Joint Stock Bank, Ltd., 3 
Bankers } London City and Midland Bank, Lt 


UNION BANK OF CANADA. 
Incorporated 1865, Head Office: eo 
Paid-Up Capital .. oe ee 000, 
Rest and Undivided Profits .. $3,600,000 
Total Assets exceed $145,000, 
The Bank bas over 300 Branches in Canada, and 
Agents in the Principal Cities in America. — 
Deposits received at favourable rates, which may 
be ascertained on application to 
London Offices: 6 PRINCES STREET, E.0. 2 
26 HAYMAREET, 8.W. 1. » 
New York Agency: 49 WALL STREET. 








London: Prmted for the Proprietors by G. E. Ham, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London, W.0.2 and 
Published by the Proprietors at Granville House, Arunde! street, Strand, W.C.2—Saturday, July 15, 1918.—N2827. 
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